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Buy Your Full Quota 
of Liberty Bonds 
They Are More Than 
an Investment—They 
Are Your Contribution 
Toward Your Own 
Future Security and 
Prosperity. So Buy 
Your Liberty Bonds 
To-Day—Do Not Put 
It Off Until the 
Morrow. 

















FOR THE GOOD OF THE COMMON WEAL. 
Government Aid Should Be Promptly Extended to the 
Railroads to Provide Financial Requirements. 

One of the most serious questions occupying the at- 
tention of railway officials is how they are going to 
raise money which the additional calls on the services 
of their properties imperatively demand. This is not 
alone their problem but in its proper solution the Na- 
tional Government, the industrial and mercantile inter- 
ests of the country, the farmer, the tradesman, and the 
wage earner are as vitally interested for none of them 
can afford to see the machinery of the railroads in this 
critical period of our country break down for want of 
urgently needed capital. 

Throughout the year the railroads have put off from 
time to time the issuance of new securities or new 
loans. But one road has issued stock since the year 
began and only a few have done any large financing 
and this mostly through short-term notes. All have 
faced the solid wall of opposition which practically 
prohibitive interest rates have raised in their path. As 
time has gone on our Government’s own heavy finan- 
cial requirements have added to their difficulties. 
Though they need money badly they can turn to no one 
and get it, however good may be their credit. 

Still the railroads must not only be kept going but 
they must be helped along in adding to their facilities 
in order that they may keep pace with the unusual war 
pressure upon their facilities. For them to slip back in 
efficiency in the slightest degree will only result in an 
impairment of the economic machinery, affecting not 
only our commercial progress but proper mainte- 


nance of transportation facilities for conducting our. 


war. 

In such a critical juncture there is but one source of 
quick relief and that can be found in a disposition on 
the part of the Government to provide out of its own 


financial resources the urgent capital needs of the rail- 
roads at a reasonable rate of interest, with such pro- 
visos as will call for the repayment of such loans when 
the money market again is in shape to absorb new 
financing without hardship or sacrifice on the part of 
borrowers. 

We are making loans to our Allies. This is only 
proper since our Allies are engaged in a war that is 
ours also and in such contingencies all must stand 
shoulder to shoulder in a common cause. But among 
our Allies must also be counted our railroads. In 
order that they may put forth their entire strength for 
the early fulfilment of one common purpose, the Gov- 
ernment should also help them financially until the 
storm on the financial waters clears, as it will eventu- 
ally. 

This can be done through the recommendation of 
the War Board. It should be done and any effort put 
forth by the railroads to secure money through tempo- 
rary loans from the Government should meet with the 
spontaneous support of the entire citizenship of the 
country. It is for the common good and for the com- 
mon weal. 


LAYING ON A HEAVY HAND. 
The Personal 8 Per Cent. Tax Upon Salaries Above $6,000 
Will Hit Salaried Men Hard. 

In two respects there is lack of equity in the section 
of the war tax measure just passed by Congress levy- 
ing an 8% excess profit tax on anything above $6,000 
incomes of those having a nominal capital. One is that 
it compels the professional and salaried man to carry a 
larger proportionate burden of the war than do cor- 
porations. The other is in the case of salaried men 
where their income is fixed. They must pay up, 
though they cannot, as is the case with corporations, 
pass part of the burden on to the consumer. For the 
law making power to assume this position is unfair. 

Should a salaried man be in receipt of an income of 
$10,000 per annum not only would he pay the tax as- 
sessed under the law passed a year ago last September 
but also the super income tax levied under the present 
law. In the first instance the tax would represent a 
total payment of $355, and on top of that 8% upon the 
remaining four thousand dollars, or $320 more. This 
is at the rate of nearly seven per cent upon his entire 
income. It matters not whether the salaried official 
earned his salary during the three pre years of the 
war; he must pay any way. Consequently this section 
of the bill cannot properly be considered an excess war 
profits tax. In addition to this extreme tax the sala- 
ried man as the consumer must pay indirect taxes on 
all articles of consumption which are taxed under the 
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new law as these taxes will be passed on to him by the 
manufacturer. So he has no relief unless he can se- 
cure an increase in his salary, of which there is little 
prospect in such uncertain periods as the present. 

Corporations have been treated differently—they 
are permitted to deduct the returns of their business 
for the three pre war years fixed by the new law up 
to a certain point before they are expected to pay an 
excess profit tax and then if it becomes too burden- 
some they can find some measure of relief through an 
increase in their prices to their consumers. 

It is not the desire of any citizen who is loyal to the 
best interests of the nation to avoid carrying his share 
of the burden, but he has the right to expect, when 
taxes are levied for war purposes, that they will be 
made equitable and just. From the general criticism 
throughout the country that this obnoxious section has 
aroused it is plain to be seen that this special tax is 
considered extremely unfair and the new Congress 
next December should either abolish it or amend it so 
as to bring it within the scope of fairness. 


WILL COMMISSION REOPEN RATE HEARING? 
Said It Would Watch the Monthly Earnings and Meet 
the Situation if Need Be. 

The Interstate Commerce Commission handed 
down a decision on June 27 last denying a general 
rate increase to the railroads, suspending all of the 
proposed higher tariffs of the western roads, but 
allowed new rates on coal and coke amounting to 
l5c. per ton. All tariffs proposed by the southern 
roads were suspended except those on coal, coke 
and iron ore. The eastern roads got an increase 
on coal, coke and iron ore and increases in classified 
rates amounting to 12 to 15 per cent. In that de- 
cision the Commission said that the dire things 
which the carriers had said would happen had not 
happened but 

* * * We shall, through the medium of the monthly reports of 
the carriers, keep in close touch with the operating results for the 
future, and if it shall develop that the fears which have prompted the 
carriers are realized, or that their realization is imminent, we shall 
be ready to meet that situation by such modification or amplification 
of the conclusions and orders herein reached and entered as are 
shown to be justified. The record will be available for con- 
sideration in any further proceedings that may be necessary or ap- 
propriate in this connection in the future, and any substantially 


changed conditions which may develop can be promptly, adequately 
and fairly dealt with. 


The reports are now available and it is now said 
the western roads and possibly the southern lines, 
will seek to get what was refused them in the June 
decision. The Northwestern roads present a pretty 
good case. Combined the gross earnings of the 
Northern Pacific, Chicago & Northwestern, St. Paul 
and Union Pacific for August show gross increases 
of $2,380,000, but their net earnings fell, after allow- 
ances, $2,701,000. The smaller Western lines are 
doing no better. All are paying highest prices in 
history for coal, wages are higher than a year ago 
and all sorts of supplies such as cars, material for 
roadbed, buildings, etc., are up 25 to 60 per cent. 
in price, and their borrowing power has naturally 
decreased. If they cannot borrow to make improve- 
ments they should have the rate increase that was 
denied them in June. There is no other way. The 
low quotations for their securities and the sugges- 
tion of lower dividend payments with one already 
actually lowered, and depression in the prices of 
their bonds, spell only too well the general trend 
unless relief is afforded. 


Atchison, one of the big Southwestern group, is 
beginning to show a falling off. In August gross 
gained $1,192,000 and the net after taxes, fell, $314. 
000, with the promise of a similar showing for Sep- 
tember. Southern Pacific is in no need of relief but 
the southern roads are beginning to show the effect 
of higher operating costs, though their net is stil! 
running ahead or not far behind last year, 

The railroads have organized for war, and stripped 
themselves for it by making many sacrifices of gen- 
eral business traffic in order to assist the Govern- 
ment in its great task, and if they are to be restricted 
to peace conditions and given no aid in a time of 
unprecedented costs, it will be discouraging to the 
last degree. They have never laid back and pouted 
because they were turned down in June and the, 
have won, by their conduct, the approval of the 
nation and their just claims should be recognized. 

Just why the eastern group should not be included 
in the appeal for further rate readjustments we can- 
not see, inasmuch as this group, while increasing 
their gross $67,626,000 in August, lost in net, com- 
pared with August, 1916, more than $12,000,000, a 
sorry showing that calls for relief. 


THE RIGHT KIND OF LIBERTY LOAN SUCCESS. 
Banking Resources Must Not Be Strained, but the Every- 
Day Man Must Do the Buying. 

There is no question about the success of the 
second Liberty Loan campaign—the bonds will be 
all taken. The resources of the country are equal 
to many times the present issue of $3,000,000,000, 
but the main point is whether the strain of the loan 
is to be put upon the banking resources of the coun- 
try and thus restrict still further the credit which 
industry must have in order to thrive, or whether 
the money for this loan, or the great bulk of it, 
shall come from the savings of the country’s millions 
the every-day, working and _ salaried 
of,the people, who are the solid base and strength 
of the nation. There is a big difference, a mosf 
vital one, involved in this great problem of getting 
the Liberty Loan bonds sold right and we shall try 
to show what that difference is. 

Suppose the entire three billions of money the 
Government is asking should have to come from 
our banks, the big monied institutions, the multi- 
millionaires, the railroads, insurance companies, the 
manufacturers and that the workers, the husband- 
man, the salaried man and small executive, should 
hold back and buy none of the bonds, what would 
happen, what would be the effect? The answer is 
simplicity itself. All the capital now employed by 
these interests in industrial activity would have to be 
taken out of business and out of the capital that 
is now employed to keep things moving in this great 
nation of ours and there would be just so much less 
available to keep the stream of our business life 
flowing freely, steadily and in big volume. In fact 
there is already a tightening of credit conditions be 
cause the big banks and the great credit and lend- 
ing institutions fear that the great masses of the 
American people will not rise to their full duty and 
the job will fall to them. They are holding back 
from the lending market and proceeding slowly and 
cautiously, and it is, up to the man with $1 and $2 
and $5 and $10 to spare weekly to come forward 
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and help save the situation and stand by his Govern- 
ment. It is up to the women, too, young and old, 
and the school children, to pour their savings into 
the Treasury of Uncle Sam so that it may be said 
that this is a people’s war in every sense, for Democ- 
racy and freedom of the world. 

Germany has said that her people’s answer to 
President Wilson’s message to them to throw off 
the shackles of autocracy will be given on Oct. 18 
when her seventh war loan will be closed and the 
results announced. What a roar of derision would 
arise if, in the midst of unparalled suffering and 
deprivation, the German people should make their 
War Loan a big success and we, still prosperous 
and unscarred by the blight of war, should have to 
confess failure or a partial failure, for it will be a 
partial failure if the job is left to the monied insti- 
tutions alone. The very suggestion should be ab- 
horrent to all true Americans. 

The man or woman who has never thought of 
saving should now decide, once for all, to do some 
saving for the Liberty Loan. Employers and in- 
stitutions should see to it that the utmost facilities 
at their command be made available for the pur- 
chase of these bonds on the part-payment plan. The 
dollar down and a dollar a week plan should be 
universal among the workers of the country if they 
cannot afford more. To any one with an income 
up to $5,000 from these bonds they are tax free, 
and are convertible into bonds of any future issue 
bearing a higher rate of interest. 





PLAN TO SEIZE BRITISH CAPITAL. 


Only Within the Empire and Foreign Debts Will Not Be 
Affected—A Desparate Remedy. 


A despatch from London says that unless plans are 
changed meanwhile, at the end of the war Great Britain 
will make a direct levy on capital amounting to 10 per 
cent. thus wiping out one half the war debt. It is claimed 
this is the only way out from under the terrible burden 
the war will leave the Empire. 

It is calculated that at the end of the war the Govern- 
ment will have to raise $2,500,000,000 annually, half of 
which will be for the support of the Government and the 
balance to meet interest on war loans. The war revenue 
will greatly diminish at the war’s end since taxes on 
war profits will naturally disappear, and this will mean 
a loss in revenue alone of $700,000,000. Other large 
revenues now obtained as the direct result of war ac- 
tivities will also be lost, and at the utmost it is be- 
lieved only $1,750,000,000 can be obtained by taxation, thus 
leaving a deficit of $750,000,000. It is estimated that private 
capital has increased from  $80,000,000,000 to $100,- 
000,000,000 during the war, a levy of 10 per cent. on this 
would wipe out half the war debt and reduce the terrific 
strain of the annual drain on the people of $2,500,000,000 
in taxation. 

If English statesmen contemplate any such radical 
remedy as this they certainly cannot repudiate any of 
their foreign debts, for that is what this scheme means— 
repudiation. The British loans sold in the United States 
must be paid back, dollar for dollar, and they will be, 
of course, as the scheme contemplates only a confisca- 
tion of home capital. England is the strongest of the 
European countries now at war, and with her finances 
breaking down after the war, what is to be said of 
France, Germany, Russia, Italy, Turkey and the lesser 
participants? Undoubtedly if Great Britain seizes part 
of the country’s capital—that is cancels arbitrarily one 
tenth of the national debt owing to the people—the others 
will do likewise. It is not a pleasing program for the 
average European capitalist to contemplate. 








BANKERS TRUST COMPANY 


16 Wall Street, New York 
Acts as Executor, Trustee, Custodian, 
Agent. Accepts Deposits and Pays 
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Missouri Pacific 


E have issued a special circular 

* on the Common Stock of the 

Missouri Pacific Railroad Company, 

which we shall be glad to send upon 
request. 
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120 Broadway New York City 
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THE PROGRESS OF THE 6c. FARE. 

The fight for the 6c. fare, instead of 5c., charged almost 
universally by traction companies in America, goes on, 
and the latest instance of this is found in the grant by the 
Massachusetts Public Service Commission authorizing the 
New Bedford & Onset Street Railway Co. to discontinue 
the sale of tickets at 20 for $1 and charge a straight 6c. 
fare. The rate previously was 6c. cash fares, with per- 
mission to buy 20 tickets for $1. 

The Penn Yan & Lake Shore Railway Co. is now charg- 
ing 5c. fare within the city limits and increasing the rate 
one cent for each of four zones outside the city. This 
grant has been made by the Public Service Commission. 

The Reading Transit & Light Co., of Pennsylvania, has 
filed with the Public Service Commission an application 
for an increase in street car fares from 5c. to 6c. on the 
company’s suburban lines operating outside of Reading, 
Lebanon and Morristown. If approved the new rates 
go into effect Nov. 5. 

Out in Seattle the public is fighting the change from a 
4c. rate to a 5c. fare, which was granted by the State Com- 
mission. A writ of review has been granted by the courts 
saying that the order for the increase was unreasonable 
and unlawful in that it assumes that $15,000,000 is the 
value of the railway properties, when in fact the Com- 

mission has never determined the value of the system 
and had no evidence on which to base an estimate of the 
value of the property. 

It would seem that the reasonableness of the fare is 
likely to find final determination in the question of the 
density of the traffic. With a dense traffic the cost of 
transportation per passenger is lower than where the 
density is irregular and that is why the traction com- 
panies in relatively small communities are able to the 
more easily persuade Utility Commissions that they are 
entitled to a higher fare than are the companies in the 
large cities. In the larger cities the very great proba- 
bility is that if the companies can persuade the Commis- 
sions to cut out the transfer abuse they will be satisfied. 
In special cases, however, it is conceivable that the com- 
panies in the larger cities might reasonably ask for relief 
and charge a higher fare. 





NORTHERN STATES POWER EARNINGS. 


An increase of 15.6 per cent. in gross earnings and 12.7 
per cent. in net earnings is shown by the report of 
Northern States Power Company for August compared 
with August, 1916. Both the net and gross increase are 
larger proportionately than the increases for the year 
ended August 31. Comparative figures follow: 


Month of August, 1917. 1916. Increase. % Inc. 
Gross earnings...... $526,391 $443,982 $82,409 15.6 
Net earnings........ 261,551 228,298 $3,253 12.7 

Year ended August 31: 

Gross earnings...... $6,776,045 5,744,706 $1,031,339 15.2 
Net earnings........ 3,576,040 8,201,296 374,743 10.4 
The Board of Directors has declared the regular 


quarterly dividend on the preferred and common stocks 
of the company. 


GAS STOCKS SLUMP. 


The passing of the dividend on People’s Gas stock 
demoralized the gas issues listed on the N. Y. Stock 
Exchange, and on the day after the People’s Gas direc- 
tors acted Consolidated Gas shares fell 5 points, with a 
net loss of 37%; Columbia Gas & Electric dropped nearly 
3 points, with a net loss of 1% points; Brooklyn Union 
Gas was off 3 points, Laclede Gas 2 and Ohio Cities Gas, 
the weakest of all, with the exception of People’s Gas, 
with a fall of nearly 6 points and a net loss on the day’s 
operations of 3% points. Most of these gas stocks are 
now near their lowest levels of the year. 





War Tax Service 


Information for the convenience of the taxpayer 


We have in pamphlet form: 


1—An expert analysis of the War Tax 
Law as applying to individuals and 
corporations. 


2—The complete text of the War Tax 
Law annotated, cross referenced 
and indexed. 


3—An Income Tax Chart enabling the 
taxpayer to ascertain the amount 
of his tax at a glance. 


We shall be glad to furnish any of the above 
mentioned pamphlets upon request. Please in- 
dicate which of these pamphlets you require. 


The National City Company 


National City Bank Building, New York 
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growing communities 
bought and financed 


@ Their securities 
offered to investors. 
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CHICAGO, ILLINOIS 














We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings, 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-up Capital and Surplus, $21,000,000) 
71 Broadway, New York | 











————- 











We Offer 


6% Serial Gold Notes 


of 


American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


40 Wall Street Land Title Building 
Philadelphia ‘| 








New York 




















When writing advertisers, tell them you are a subscriber to The Financial World. 










yer 


















































or 





October 13, 1917 - THE FINANCIAL WORLD. 





I. B. A. OF A. CONVENTION NOV. 12. 

The Investment Bankers’ Association of America will 
hold its annual convention in Baltimore beginning Mon- 
day, Nov. 12. The convention headquarters will be at 
the Hotel Belvedere. The Board of Governors originally 
selected Oct. 1 as the date, but changed it to the Novem- 
ber period because many of the members found that to 
attend the meeting in October would interfere with their 
work for the Liberty Loan. 

President Lewis B. Franklin will preside. The num- 
ber of days the convention will be in session has not yet 
been determined by the program committee. The sub- 
jects to be taken up for discussion will, in a broad sense, 
be related largely to the problems of the war and its 
economic effects, the Government financing, the financing 
of private corporations during the war, etc. Some prom- 
inent men will also probably be asked to address the 
convention. This is the ticket of Officers and Board of 
Governors selected by the present Board of Governors 
to be voted on by the delegates: 


ee Warren S. Hayden, Hayden, Miller & Co., Cleve- 
land, oO. 

or Vice-Presidents: William G. Baker, Jr., Baker, Watts & Co., 
Baltimore, Md.; John E. Oldham, Merrill, Oldham & Co., Boston, 
Mass. ; Lawrence Chamberlain, Hemphill, White & Chamberlain, New 
York City; Frederick A. Yard, Union Trust’Company, Chicago, IIl. ; 
Daniel K. Drake, Perrin, Drake & Riley, Inc., Los Angeles, Cal. 

For ew Frederick R. Fenton, C. W. McNear & Co., Chi- 
cago, . 

For Treasurer: Gecrge W. Kendrick, III, E. W. Clark & Coa., 
Philadelphia, Pa. 

For Board of Governors: J. Sheppard Smith, Mississippi Valley 
Trust Company, St. Louis; Roy C. Osgood, First Trust & Savings 
Bank, Chicago; Herbert Witherspoon, Spokane & Eastern Trust 
Company, Spokane; John A. Prescott, Prescott & Snider, Kansas 
City, Mo.; T. Johnson Ward, Cassatt Co., Philadelphia; H. C. 
McEldowney, Union Trust Company, Pittsburgh; Will H. Wade, 
Fletcher-American National Bank, Indianapolis; Roby Robinson, 
Robinson-Humphrey-Wardlaw Co., Atlanta, Ga.; J. S. Wilson, Jr., 
J. S. Wilson, Jr., & Co., Baltimore. 





IMPORTANT BANK MERGER. 


The consolidation of the Safe Deposit & Trust Com- 
pany, of Pittsburgh, and the People’s Savings Bank, also 
of Pittsburgh, to be known as the People’s Savings & 
Trust Company, of Pittsburgh, marks an important event 
in Pittsburgh financial circles. 

Both institutions have enjoyed continuous existence 
for over fifty years, the Safe Deposit & Trust Company 
having the distinction of being the oldest Trust Company 
in the Smoky City. For many years the two institutions 
have been closely affiliated, both institutions having 
been long officered and directed by practically the same 
men, and have occupied the same quarters. The new in- 
stitution begins business with assets over $22,000,000 and 
trust funds of $39,000,000, together with the accumulated 
good will and prestige of half a century. The capital and 
surplus of the new institution is Nine Million Dollars. 

Mr. A. C. Robinson, the president of the Safe Deposit 
and Trust Company, will act in a similar capacity for the 
new company, while Mr. D. McK. Lloyd, president of the 
People’s Savings Bank for over twenty-seven years, will 
continue with the new institution as a vice-president. 
Mr. J. O. Miller, secretary and treasurer of the the Safe 
Deposit and Trust Company, will also be a vice-presi- 
dent of the new company. 








- Booklet on Investments 


We have reproduced in booklet form an 
article entitled “Investing Your Surplus” 
which appeared in a recent issue of SYSTEM 
—The Magazine of Business. This article 
was written primarily for business men, to 
whom it should prove both interesting and 


instructive. 
Write for Booklet No. 1539 
“Investing Your Surplus” 


Spencer Trask & Co. 


Investment Securities 
25 Broad Street, New York 
Albany—Boston—Chicago 
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A safe and profitable investment op- 
portunity and patriotic duty for those 
who have never bought bonds before. 


United States 


Government 
(2nd Liberty Loan) 


4% Bonds 


We offer our services for the purchase of 
these bonds, without commission, in 
amounts of $50.00 upward for cash or on 
the Partial Payment Plan. 


Circular and full information on request 


Sidney Spitzer & Co. 


115 Broadway, New York 

















Bonds for Investment 


Harris, Forbes & Co 
56 William Street, New York 











S specialists, recognized throughout the country, in all mat- 
ters pertaining to the various bonds of the United States 
Government, we will gladly give Ey advice regardin 
contemplated exchanges or sales of the older issues of all 
U. S. Bonds, also the “Liberty Loans,” and supply any technical 
information desired. 
Cc. F. CHILDS & COMPANY (Capital, $500,000) 
208 La Salle Street, Chicago 120 Broadway, New York 
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NEW “Successful financing 
A % ~— precede victory. 
It is your patriotic duty to 
LIBERTY Buy a Bond 
LOAN Let your dollars; help~ win the war! 


LIGGETT & DREXEL 


MEMBERS NEW YORK STOCK EXCHANGE, 
INVESTMENT BONDS 


61 BROADWAY, NEW YORK 








MARINE BANK BLDG 
BUFFALO 


105 DEVONSHIRE ST. 
BOSTON 





THE WRECKERS. 
Ghoulish and Unpatriotic Action of Stock Market Raiders 
Rebuked by the Stock Exchange. 

The New York Stock Exchange authorities this 
week notified several Stock Exchange houses, which 
are know to have wealthy customers who are no- 
toriously given to big stock “raiding” operations, 
that such methods would not be countenanced, and 
it was further pointedly declared that interests at 
Washington were watching the situation in New 
York, and if these raids were continued ways might 
be found for closing the Stock Exchange. Members 
were reminded that the country is at war, its 
finances are being strained, and the security holders 
of America were under a severe test, and that any- 
thing or any act designed to add to their burdens 
was a deliberately unpatriotic act. 

The Stock Exchange moved none too soon. It 
has acted before, but in a rather lukewarm way 
and without following up its order with any dis- 
ciplinary measures. The latest edict had more snap 
and force behind it than any action heretofore taken, 
and it had the result of at least sending some of the 
boldest of the wreckers into hiding, where they 
may be working under cover. They have done a 
great deal of damage already, as the sorry wreck 
of prices attests, and thousands of security holders 
have been frightened into selling and others have 
been so frightened that they are confused and 
know not what to do. They are entitled to the pro- 
tection which the Exchange has sought to extend 
to them in that, while they must take their chances 
on legitimate changes in prices, which are developed 
from changes in economic and industrial condi- 
tions, they should not be subjected to the deliber- 
ate plunging operations of those who do not own 
securities but sell “short” in a bear market an un- 
due proportion of stocks in order to depress prices 
and scare real holders into selling. 

These “bears,” so called, are worse than the or- 
dinary “bear,” as that term generally applies. They 
find the country’s industrial fabric disturbed and 
strained in war time, and like ghouls intent on body 
stealing, sneak about thrusting and stabbing where 
they find weak spots, and upsetting confidence. 
They are gleeful as they see stocks tumble, and as 
their profits mount they redouble their efforts and 


seek to inveigle others into helping them in their 
slimy work of destruction. They care not for the 
credit of their country, the fact that the Govern- 
ment has a monumental task in raising $3,000,- 
000,000 for the second Liberty Loan, which must 
have a cheerful and confident nation to make it a 
success, but they count only on the dollars they 
can wring out of the misfortunes of others. . 

The Stock Exchange has started on a good work 
and it is to be hoped it will not falter or be afraid 
even though some of the houses it seeks to dis- 
cipline are large and influential. The rules of the 
Exchange are ample to cover the situation. The 
wreckers should be driven out without further 
ceremony. 
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THE BOND MARKET MARKING TIME. 

While the severe break in the stock market this week 
naturally had its effect on investment sentiment and 
there was some further liquidation in investment bonds, 
the bond market was characterized by dullness rather 
than weakness. On the Stock Exchange some railroad 
bonds and industrials, where pressed for sale urgently, 
touched new low records, but the volume of such sales 
was not heavy. The fact is the liquidation in bonds has 
been going on for nearly a year and this is shown by the 
average prices of 40 representative bonds listed on the 
Stock Exchange which are nearly 10 points under their 
high levels of 1916. This represents the cumulative ef- 
fects of the rise in the cost of capital due to the war, 
diminished purchasing power of investors who have felt 
it their duty to support the Liberty Loan bonds, foreign 
selling, frightened liquidation, and inadequate national 
saving due to higher cost of living and extravagance. Such 
a fallin values, which has been emphasized by an average 
decline of 6 points in industrial bonds, has, in the opinion 
of good bond authorities, discounted practically all the 
adverse factors referred to. That is why the bond market 
did not follow the stock market this week in indiscrimi- 
nate and demoralized liquidation. When the Liberty 
Loan campaign shall have been completed and the pro- 
ceeds of that loan begin to flow back into the arteries of 
trade, it is not inconceivable that there will be a revival 
of buying of bonds, similar to the movement that devel- 
oped after the first Liberty Loan was successfully floated. 
There are not a few investors also who feel that peace is 
not a great distance away and they feel that many of 
the railroad bonds, rather than industrial issues, are 
now selling at bargain prices, in view of such peace pros- 
pects, inasmuch as the railroads have never been put in 
the class of “war” corporations. Peace, it is believed, 
would immensely improve the credit position of the rail- 
roads and help railroad bonds materially. 

There has been surprisingly little selling of investment 
bonds by savings banks in preparation for possible with- 
drawals of funds by depositors to pay for Liberty Bonds. 
The withdrawals were heavier in the first few weeks of 
the first loan campaign than they have been thus far. 
This is a very encouraging sign and speaks well of the 
sound condition of the savings institutions. 








NEW SAVINGS THROUGH THRIFT. 

Speaking before the savings bank section of the Amer- 
ican Bankers’ Association, the Hon. Basil P. Blackett, spe- 
cial representative of the British Treasury, told how the 
British Government carried on a successful national cam- 
paign in educating the people to save their money. He 
said it was not the money the belligerent governments 
spend, but the goods and services they command, and if 
they are obtained then the war is being paid for. This 
is the advice he gave to the Savings Bank officials who 
fear withdrawals by depositors for investment in bonds 
of the Government, since the interest rate on the second 
Liberty Loan is placed at four per cent. 

The gospel of goods and services, Mr. Blackett said fur- 
ther, is the gospel which, in season and out of season, the 
national war savings committee has been preaching 
throughout Great Britain for eighteen months; only out 
ff new savings can the war be paid. In that direction 
must the Savings Bank officials turn their energies. Few 
could withstand any large withdrawals without providing 
themselves with additional liquid capital, and in order 
to fortify themselves in this respect they would have to 
dispose of securities and mortgages at prices much be- 
low their cost, unless they can arrange with the Federal 
Reserve System to carry these securities until a better 
and higher priced market is available for their sale. 
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Herein is one of the most interesting situations in 
connection with the second Liberty Bond issue, and it 
is but natural that the heads of our savings bank insti- 
tutions are concerned over it. Still, we believe with Gov- 
ernment aid, should the necessity arise, this problem will 
be solved. The British economist suggested one good 
plan, but its effectiveness could not be made immediately 
apparent, for, like all educational movements, it takes 
time for them to make material headway. 


MUNICIPAL BONDS HOLDING WELL. 

Conditions in the municipal market are naturally quiet. 
They do not, however, exhibit any of the uncertain 
symptoms which seem to be attending the bond mar- 
ket in high grade rails and foreign government issues. 
The supply is becoming noticeably restricted and such 
issues as are able to command a relatively broad mar- 
ket have little difficulty in enlisting considerable compe- 
tition with satisfactory prices. The $1,090,000 Milwaukee 
4'4s represent a typical case. The entire block was sold 
at a slight premium to a local institution, which has al- 
ready disposed of a considerable portion. Milwaukee’s 
pay-as-you-go policy and the charter which forbids the 
sale of anything but Serial Bonds, is now earning divi- 
dends for the taxpayers. Practically no city in the Middle 
West, including Cleveland and excepting possibly St. 
Louis and Detroit, could successfully borrow at 4%4 per 
cent. in this uncertain market. 

Akron sold $500,000 Serial 5 per cent. school district 
bonds at 102.38, a 4.71 per cent. basis. The sale attracted 
about twelve bids and was of interest principally to the 
insurance company market, since school district bonds 
are not a legal investment for very many eastern savings 
banks. In New York State the rates on village bonds 
rule close to a 5 per cent. yield. Franklinville sold 5s 
on a 4.96 per cent. basis. Scotia on a 4.88 per cent. basis. 
White Plains on a 4.98 per cent. basis. Bolivar rejected 
all bids. Lewis County sold $10,000 5s on a 4.79 per cent. 
basis, and North Tonawanda 4¥s at par. 

The general market issues were chiefly loans of local 
interest. The inquiry on the Street for round blocks of 
good-sized Eastern Cities bonds has been hard to ex- 
plain. Unquestionably the market is in a well-sold state 
with a negligible amount of undigested issues. A round 
block of Albanys brought a 4.30 per cent. basis and an 
order for Rochesters went unfilled in spite of an intima- 
tion that 4% per cent. would be paid. All of these indica- 
tions while trivial in themselves, are sign-posts indicative 
of better times. 


KITCHIN HITS BACK AT THE NEWSPAPERS. 

Evidently Chairman Kitchin, of the House Ways and 
Means Committee, availed himself of the opportunity 
presented in Congress when the debate opened on the 
question of empowering the Secretary of the Treasury to 
set aside an appropriation for advertising the Liberty 
Loan in the newspapers to hit back at them for the 
criticisms they indulged respecting his war attitude in 
Congress; at any rate, he bitterly assailed what he 
asserted to be their lack of patriotism in asking money 
in pay for advertising the Government’s financial ne- 
cessities. Once he asked the sponsor of this amendment: 
“I want to ask every man here to answer himself this 
question. If you vote for the amendment of the gentle- 
man from Washington, are you really, in your opinion, 
voting for the interests of the Government and in the 
interest of the sale of these bonds, or are you voting 
in your own interest to please the newspapers in your 
section or in your district?” 

At another time Mr. Kitchin said: “The Secretary of 
the Treasury knows as every business man knows, and 
every man inside and outside of the House knows, that 
he can utilize the money that you want to expend on the 
newspapers to a better advantage in putting before the 
people the advantages of these bonds and certificates.” 
After a protracted debate the amendment was beaten. 
not because it was the general feeling of the members 
of Congress that the newspapers are not entitled to com- 
pensation for the white space which advertisements oc- 
cupy, but adopted the view already formed by Secretary 
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McAdoo as to the enormous expense of an advertising 
campaign. The Government, unlike the private individual, 
would have to consider it impolitic to decide the value 
of advertising on its merits and the merits of each in- 
dividual newspaper for such advertising, but would have 
to use all alike. , 
No one can question the soundness of the Secretary’s 
view and the newspapers have not resented in even the 
slightest degree the rejection of the amendment giving 
the newspapers a special advertising appropriation. 
Through their news columns and editorially the news- 
papers may be depended upon to give the fullest pub- 
licity to the second Liberty Loan; they wish to see it a 
great success; they are more patriotic in this connection 
than is the North Carolina Congressman, for whenever he 
opens his mouth to speak it costs him nothing; in fact, 
he is paid by the National Government for speaking, 
whereas every inch of white space the newspapers de- 
vote to the discussion of the Liberty Loan and urge that 
the readers liberally subscribe for it, costs them a great 
deal of money in these days of high prices for paper, ink 
and the other incidental expenses entering into the pub- 
lication of newspapers. The newspapers themselves, 
with the exception of a few, never solicited this grant 
from the Government; it came from various publicity 
organizations which proposed an advertising campaign 
to the Government as one of the quickest and most cer- 
tain methods to insure the success of the next loan. The 
newspapers have just as much reason to ask for payment 
for their advertising space as the maker of steel, the 
miner of copper or the manufacturer of ammunition 
for their products. That department of their business is 
distinct from the news end. Only Kitchin, raised in an 
agricultural community, can see no distinction. 





UNOFFICIAL QUOTATIONS. 

Sometimes They Fail to Reflect the Actual Market. 

Not only has The Financial World heard frequently 
about quotations appearing in the newspapers which do 
not actually represent the real market, but it is a grow- 
ing source of complaint among legitimate brokers who 
claim such quotations result in causing the purchaser or 
seller of securities to believe they are not receiving 
proper treatment. Of course, the quotations on Stock 
Exchange securities are official and therefore this com- 
ment upon a growing infraction of the confidence of the 


public relates only to the quotation of unlisted securi- ° 


ties and Curb stocks. 

An instance of how such quotations can be abused and 
result in friction is made known in an extract from a 
letter which a well-known Stock Exchange house mailed 
recently to a client who had paid more for a stock than 
the quoted market prices and thought he had been over- 
charged: 


“You mention in your letter about a stock selling at $10 a share 
on the New York Curb. Doubtless the quotation of $10 per share 
appeared in the papers, but there is very little of the stock in the 
market for sale. Only last week we were bidding 11 on the Curb 
for 1,000 shares and were only able to purchase about 200 shares at 
this price. Occasionally there is a wash sale of the stock so the 
quotation can get in the papers. However, we believe $11 per share 
is a fair figure for an odd lot of 40 shares and if it is possible to 
purchase stock at this figure, we feel that the purchaser should he 
a the stock for any length of time will receive a substantial profit 
thereon.” 


It is comparatively easy for those Curb brokers who 
are not above trickery to put through a fictitious transac- 
tion in a stock in which they are particularly interested 
in order to get the quotation on the quotation sheets 
and in the newspapers, which have no way of determin- 
ing if the quotation represents the actual market. 
Through this very practice stocks are quoted for outside 
consumption which really possess no active market in 
New York and those under whose notice these quota- 
tions come accept them as authoritative. On the other 
hand, if a broker wished to squeeze out of the outside 
public cheap stock in order to cover a short sale he can 
easily put through a quotation for a lower figure than 
the price last actually quoted in the hope of inducing 
some holder to sell. There is but one protective measure 
a person can adopt to guard against fictitious quotations 
and that is to make comparisons by writing to a num- 
ber of brokers for their quotations—then they are likely 
to learn what is the actual market. 
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THE END OF THE CHAPTER. 


Failure of the Kathodian Bronze Works Brings to a Con- 
clusion An Interesting High Finance Episode. 


Ever since the stock of the Kathodian Bronze Works 
first appeared on the Curb Market and attention was at- 
tracted to it by the extremely optimistic claims of its 
sponsors. The Financial World from time to time 
has pointed to the dangers besetting investors who 
believed the optimistic stories circulated about it. This 
week saw the end of the chapter of this financial exploita- 
tion, in the announcement that a petition in bankruptcy 
has been filed against the company. It is officially given 
out that the assets are about $20,000 and liabilities $38,000, 
a mere bagatelle compared with the large amount of 
money which changed hands in manipulation of the stock 
from a few dollars to over $60 a share. 

What is responsible for the present financial embarrass- 
ment needs no illumination again at our hands. It has 
been repeatedly discussed in our various issues, therefore 
to the majority of our readers, it is old history, and as 
they themselves did not play with the stick of dynamite, 
none of them has been injured, at least we hope so. How- 
ever, it is some satisfaction for The Financial World to 
know that sound theories of finance which it advocates 
again receive substantial confirmation from this disaster 
which was unavoidable since the seeds of it were planted 
from the day that the Kathodian Bronze concern departed 
from its legitimate field of manufacture into the unex- 
plored domain of munition making. In connection with 
this bankruptcy proceeding, The Financial World has re- 
ceived a letter from one of the attorneys interested in the 
reorganization of the company from which we quote be- 
cause of the light it throws upon the failure. 

This attorney writes: 

“While, of course, the filing of a petition in bankruptcy pre- 
supposes a state of bankruptcy, The Kathodian Bronze Works is 
not bankrupt in the sense that it has not sufficient assets to pay 
its debts. It has assets which, if properly and conservatively handled, 
will pay its debts in full and leave some equity for the stock- 
holders; but it did not have sufficient cash on hand to meet its 
maturing obligations and several impatient creditors started suit, 
and in order to preserve the assets, the bankruptcy proceedings were 
begun. 

“As you so often prophesied, the Kathodian Bronze Works, whose 
business primarily and originally is that of manufacturing orna- 
mental art bronze and lighting fixtures, should not have undertaken 
the manufacture of munitions. It was a business absolutely foreign 
to its original intentions, and an adventure which none of the 
business heads of the company was qualified to undertake. Six 
or eight months ago the company determined to devote itself ex- 
clusively to its original business. The money that it paid on account 
of the munition plant was lost, and the plant returned to the person 
from whom it was bought. The company was badly swindled in 
the purchase of its munition making machinery. This swindle was 
exposed in a suit against the Kathodian Bronze Works, which was 
tried before Judge Killits, about which I wrote you some time ago. 
Upon abandoning the munition business the machinery was sold at 
a heavy loss, and even then not for cash, and the ultimate payment 
for this machinery is one of the deferred assets of the company.” 

That there has been considerable money lost in Katho- 
dian Bronze stock is unquestionable, for when it was the 
Curb sensation, and a hysterical and senseless specula- 
tion, the stock was shifted back and forth, during which 
it is estimated more than 200,000 shares were traded in. 
Those who did nor get out of their stock, but held on to 
it, are the sufferers, as the stock today has actually no 
value. 

Kathodian Bronze was one of the series of promo- 
tions of the firm of C. R. Bergmann & Co., which in the 
days of its prosperity were extensive advertisers in most 
of the publications, with the exception of The Financial 
World, in whose columns their advertisements could find 
no lodgment. This was not their only promotion. An- 
The Flemish Phonograph, which also 
quietly interned in the graveyard of lost 
financial hopes. There still remains Zinc Concentrating 
Company, of which little is heard on the Curb Market 
at the present time. Out of the old firm of Bergmann & 
Co, there remains Caraher & Co., their successor, who 
still advertise conservative investments, the slogan of the 
old firm, and as a conservative investment is offering the 
stock of an undeveloped Colorado hydro-electric enter- 
prise. 
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It is evident from these conclusive failures as in- 
Bronze Works, Flemish Lynn 
Phonograph, and Zinc Concentrating Co., that such weak 
financial children as their supposed investment bankers 
have raised, only to die soon from quick consumption, are 
not the species out of which grow conservative securities. 
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HINTS FOR THE INCOME TAX PAYER. 

If you do not understand how to analyze the new revenue 
tax law as it applies to your particular case, go to the 
Internal Revenue Collector in your district and have the 
officials there straighten it out. Each district has a par- 
ticular division or department for Income Tax collections. 
The law does not make any allowances for ignorance of 
the statute—it puts on you the burden of finding out 
whether you are subject to the income tax, just what 
you do not have to pay taxes upon and what you do 
have to pay on. If you fail to meet the requirements you 
will be subject to fine or imprisonment. 

The blank forms for filling out the tax schedule may 
be obtained at the Internal Revenue office and the Treas- 
ury Department is now preparing a booklet with regula- 
tions and explanations of the details of the Act. The re- 
turns to the Internal Revenue Collector of the district in 
which you live must be made by March 1, 1918, and the 
booklet will be out around Christmas time. By getting 
this booklet and also a copy of the Act and studying it 
and also sending for the booklets which numerous invest- 
ment houses are advertising and studying one may 
escape the necessity for consulting a lawyer. 

In the case of married men an exemption up to $2,000 
is allowed and $200 additional for each dependent child 
18 years of age or under. If a married man’s income, for 
instance, be $3,500 he will be allowed a deduction of $2,- 
000 and if he has three children, $600 additional, so that his 
tax, at 4 per cent., will be 4 per cent. on $900 excess in- 
come, or $36. 

A Treasury official explains the operations of the much 
discussed “joker” which imposes an 8 per cent. tax on 
individuals having trade, business or profession, where the 
earnings are in excess of $6,000: 


By Section 209 of the new law a general tax is laid in the case 
of individuals having trade or business or professions of 8 per cent. 
on all their business or professional earnings over $6,000. Thus, for 
illustration, if a single man has an income of $10,000 he would first 
pay S per cent. on the difference between $6,000 and $10,000, or 
$320. In computing his tax under the two regular individual in- 
come tax provisions, the old law and the new, this tax of $320 would 
be deducted from the income of $10,000, and on the remainder, after 
deducting the exempted amount of $5,000 provided in the old law, 
or on the sume of $9,680, less $3,000, he would pay 2 per cent. 
normal tax of the old law. 

The balance in this particular case would be $6,680, and 2 per 
cent. of this amount would be $133.60. Then, by the terms of the 
new income tax law, the taxpayer with $10,000 income would have 
to pay another 2 per cent. on all income over the limit of $1,000 
set in the new law or 2 per cent. on‘ $8,680. This tax would be 
$172.60. His entire tax therefore would aggregate $627.20. 


A RAMBLING IMAGINATION. 

Simply because the Platinum Mining & Milling Com- 
pany has shipped a few cars of ore, the general manager 
believes he has his mine on a paying basis. It takes 
more than a few cars of ore to make a mine. It takes a 
steady production, and will need more power behind the 
proposition than simply the lung and visionary power 
of the promoter of the enterprise. 


McINTYRE HATCHES ANOTHER. 

Numerous are the stock promotions of the McIntyre 
Companies, Ltd., of Chicago. Yet we still have to hear of 
a single one which has made money for investors out of 
real business. The latest inside offering of McIntyre 
is the Profitable Products Company, in which stock is 
being sold at $5 a share. People on MclIntyre’s list are 
given an inside chance to make an unprofitable investment 
at a cheaper price than others who might bite later on. 





Buy a Liberty Bond 


Buy intelligently—understand your terms. 

Buy under the Partial Payment Plan—the 
plan which captured the public on the first 
loan. 

It forms Thrift, it wins a competence. 

To those thousands who — subscribed 
through us for the first loan and to the peo- 
ple of moderate means who are seeking ad- 
vice and direction to most intelligently com- 
bine Patriotism and Thrift we offer our 
services. 


John Muir & (Co. 


SPECIALISTS IN 
Odd Lots 
Main Office: 61 Broadway, New York 
New York, N. Y. Brooklyn, N. Y. 


New Haven, Conn. 


Newark, N. J. 
Bridgeport, Conn. 


Members New York Stock Exchange 








| Cities 
Service Company 


As Fiscal Agents of Cities Service Com- 
pany and Operating Managers of its ninety 
odd gas, electric light and power, heating, 

water and oil producing, transporiing and 

refining subsidiaries, we shall be glad to 

furnish first-hand information regarding 
the properties or their securities. 


— DOHER 


60 WALL ST. 


NEW YORK 
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HEARD IN WALL STREET. 

The Internal Revenue Department in the New York 
district is evidently not impressed with the claims of some , ‘ 
individuals for offsets for losses in securities in the years Cities Service 
which the law permits to be deducted. At least one or 


two Revenue agents have been in Wall Street lately Common & Preferred 


armed with power from customers of Stock Exchange 


houses to inspect the accounts of these customers in the “ 
years referred to. In other words, Uncle Sam wants to Are the most interesting Securities 
be shown. Now Stock Exchange firms are wondering on the Market to-day 

how far this policy is going to continue and whether they 


are going to be overrun with Revenue Office sleuths who The company not only serves 
will be stepping on the toes of their bookkeepers all day re Pay Bg Mn ayy we 


long. The significance of this move lies in the fact that has also grown to be the largest 
the Government is questioning some of the returns of producer of oil in the country. 


1916. Senator Lewis of Illinois, in a speech in the Senate Both its present and future 
some weeks ago, asserted that the Treasury Department position are worthy of your 
consideration. 


was satisfied it had not received many millions of dollars 
to which it was entitled under the income tax law. 


The Liberty Loan 3% per cent. bonds sold at a lower 
price this week—only half of one per cent. or there- 
abouts below par—but a lot of people who like to dabble Claude Meeker 
in figures and save a few dollars on every investment they Established 1895 
make, have been figuring that it would be more profitable 8 East Broad ‘71 Broadway 
for them to buy the 3% per cent. bonds at this week’s Columbus, Ohio New York 
low as quoted on the Stock Exchange and exchange them Direct private wires between Eastern and Western 

markets. 

for the new 4s, rather than pay the Treasury par for the 
second Liberty Loan. As a matter of fact, however, there 
is a difference between buying the 3% per cents. below 


par and paying par for the new 4s in that in buying the i h & C d 
3%s on the Exchange one has to pay for his bonds in f amarc e Oa 
full, whereas in subscribing for the new 4s he has to pay ° 2 

only 2 per cent. down and can pay the balance in three Public Utilities and Industrials 


additional instalments, which will carry him into 1918 on 14 WALL ST. phone 9970 Rector NEW YORK 

his last payment. The difference he saves in buying the 

present issue below par is yet too insignificant to induce 

many persons to tie up their capital. 7% Preferred Stock 

TAX FREE IN NEW YORK 
One can wander into the big New York bond houses to yield about 6%% 

and find them practically deserted by the leading sales- 

men. The latter are either out hustling for subscriptions George H. Burr & Co. 

to the new Liberty Bonds or are at work in Liberty Bond 120 Broadway, New York 

headquarters in the Equitable Building in Broadway. The 


few salesmen left have little to do in trading in bonds of STOCKS BONDS 


iv: C ions. “ r ivin 
private corporation The bond houses are giving up the Sup tamestansitii ios aheditenaaaedeaie cin 


time of their salesmen gratis to the Government and will popecial Letter on comparison of Stock Market of 1917 with | 
get nothing in return but a nice pat on the back in the FW.1 ON REQUEST with appropriate charts. ee | 
| 


shape of a public statement from the Secretary of the J. Frank Howell 
Treasury for their patriotic stand when the sale is all 52 Broadway New York | 
over. The bond houses are making no complaint, but 
there are many observers who feel that where many big 
corporations have been and are now making substantial 
profits from the war, the bond houses are actually shoul- Never in the “experience of present day in- 


dering a heavy burden of expense, and that this is not as vestor have there been such opportunities to 
it should be. They pay the salaries of their men for purchase gilt edge RAILROAD, INDUS- 


; : TRIAL and PUBLIC UTILITY BONDS 
doing work for the Government, which pays them noth- yielding a high rate of income as exists now. 
ing but expenses for traveling, etc., but even then it does 


not pay cash, and payments are very slow, there being 
a lot of red tape to go through before settlement. 





Ask for our new circular 
























































EECA AOE OTA TATASO TREE TAA TTOT UOTE EATUEU EN OUEAOU ET OTOTOOTOEUELED 


Suggestions at your request 


PHILIP LYNCH 


Investment Securities 
First National Bank Building 
2 Wall Street New York City 


THE M. K. & T. SITUATION. 

The operations of the Missouri, Kansas & Texas for 
August and for the eight months to August 31 are so 
favorable there is a possibility that the reorganizers may 
conclude to do what some interests say cannot be done— 
reorganize a bankrupt railroad corporation in time of war. | 
The gross revenues of the system for the month was $3,- 
809,061 and the operating revenue $1,084,935, a gain over 


° e 
August, 1916, of $384,372. From Jan. 1 the gross operat- Commission 


ing revenue was $26,932,164, a gain of $4,831,714, while 

operating income was $4,736,184, a gain of $2,342,640. Stock Broker 
These figures may have some effect on the mind of the 

court, which has been asked by the Speyer interests to 

restrain the threatened drastic cutting down of the fixed 

charges in the reorganization to $3,800,000. It would ap- 

pear from the above earnings that the system will earn C. W. POPE & CO. 

much more than enough to have earned the fixed charges 25 Broad St. New York City 

of $4,500,000 which the Speyer interests are willing to sub- 

mit to. A total amount of interest of $5,800,000 has been 
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defaulted on the bonds of the system and controlled lines 
since early in 1916, including first mortgages on such con- 
trolled lines. A score or more of committees for the 
protection of the various bond issues are at work, but little 
real progress has been made, owing to money conditions, 
the court disputes, etc. If the reorganization plan should 
be announced this year or during the progress of the war 
and be put through, it would be considered a piece of 
finance that many have accounted impossible of realiza- 


tion. 





A TIGHTER CLAMP UPON YOUR POCKET BOOK. 

If every investor were to adopt the practice which a 
very cautious subscriber of The Financial World 
follows whenever a new investment proposition from 
an unknown source is brought to his attention, it is 
almost certain that the great majority of them would have 
no occasion to complain in after years of having been 
mulcted out of any of their money by offerings of new 
securities in enterprises which from the very start have 
no chance of success, or which, on the other hand, have 
been conceived entirely out of the desire to unload worth- 
less securities upon credulous investors. Whenever a new 
proposition is submitted to this wise investor, he asks no 
questions of the parties interested in the sale to him of 
the securities, but insists that a specially prepared report 
blank issued by The Financial World for the protection of 
the investor be properly filled out before he will pay any 
attention to the proposition, no matter how well it may be 
presented. The get-rich-quick promoter cannot fill out 
this blank without revealing the hollowness of his en- 
terprise, and silence on his part, consequently, is taken by 
the investor as self-evident proof that the proposition is 
one which should be tabooed. If all investors would fol- 
low the same principle of sound investing, which is based 
upon complete investigation before investing, they at least 
would be safeguarded against investing their money in 
dishonest or unsound investments. This blank has been 
prepared for the benefit of the subscribers of The Finan- 
cial World, and it is our hope that more of our subscribers 
will request The Financial World to furnish them with 
such blanks in order to safeguard their capital and to 
clamp tighter their pocketbooks. We shall gladly furnish 
these blanks to any of our subscribers whenever they re- 
quire any. All a subscriber has to do is to send this blank 
out, and if it is not returned properly filled out, he can 
safely forget about it. 





ANOTHER GATEWAY TO A FORTUNE. 

For a $10 bill the Great Southern Securities Company of 
Shreveport, La., promises to make the investor acquainted 
with a good fortune. This $10 will buy an option on 100 
shares of stock of Developers’ Oil & Refining Co., which 
has a par value of $1 a share, and if oil is discovered then 
the holder of the option would have to pay 15c. a share 
more, and if no oil is found he is saved this further loss, 
but must take the stock already in his possession. It is 
fortunate for whoever falls for this proposition that the 
net loss is but $10 and no more. 





FINANCIAL CHRONOLOGY OF THE WEEK. 


Money on call at the Stock Exchange on Thursday, Oct. 
llth, opened at 2% per cent., high 3% per cent., low 2% 
per cent., closed 3% per cent. Most of the day’s loans were 
made at 2% per cent. Previous rates 4% @ 6%. Time 
money continues scarce and firm, bid rates for industrial 
loans are 5% per cent. for sixty days; 5% per cent. for 
ninety days and four months. Mixed money is quoted 5% 
@ 5% per cent. for sixty days, and 5% per cont. for ninety 
days, four, five and six months. 

Sales stocks, N. Y. Stock Exchange, October 6th to Octo- 
ber 11th inclusive, 3,881,295 shares. Total, 1917 to date, 
147,984,008 shares against 151,258,851 shares same period 
one year ago. 

Sales bonds, N. Y. Stock Exchange, October 6th to October 
llth inclusive, $20,216,000. Total, 1917 to date, $764,982,000 
against $836,674 the same period one year ago. 

Exchange on London, demand, $4.75 3-16; cabie, $4.76 7-16. 
On Paris, demand, 5.79%: cable, 5.77%. ‘Russian Roubles, 
demand, 15.10; cable, 15.30. 

Bar silver, 88%c., a decrease of 2%c. per oz. since Oct. 5th. 

Cotton closed Thursday, Oct. 11, 27.38, an advance of 1.43 
since Oct. 5th. March quoted at 26.29, a gain of 1.01 since 
Oct. 5. May 26.40, an advance of 1.01 since Oct. 

Wheat, quoted on Thursday, Oct. 11, No. 2 red, $2. 26. Corn 
lower, quoted No. 2 yellow, $2. 02%. Oats, No. 3 white, 
quoted at 65c Flour, Minnesota Patent, $12.25. 

eed is dull, with 7%c. bid for spot, and 8c. generally 
asked, 
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DEVELOPING THE THRIFT HABIT. 
By Louis Guenther. 


When in last April the Government decided the limit 
had passed for further exercise of patience with the de- 
fiant insults upon our honor by Germany—that the hour 
when we must take up the 
fense of democracy—the people were not yet awake to 
the sacrifices that they would be compelled to make. 


was at hand sword in de- 


Nearly every one then felt that business could go on 
And Whatever real fighting we 
would have to engage in would all be done abroad and 
not within the borders of our country; consequently there 
with normal business. 


as usual. why not? 


could occur no interference 


from conflict on our own 
ground—the people reasoned correctly. In all other re- 
gards they erred in their judgment, for they failed to 
that, remote the scene of war’s ac- 
tivity, its economic would remain at home 


with them and bear heavily upon them. 


In one respect—freedom 


consider however 


influences 


We have been in the vortex of war now for more than 
six months. A short period, yet the enormous financial 
obligations we have cheerfully assumed have already con- 
vinced us, individually and collectively, of the futility of 
our belief that the could interfere with the 
regularity of our business activities. 


war not 


Not from observation, not from conclusions predicated 
on former experiences, but from the actual pressure of 
war itself do we now see that business cannot conduct 
itself as formerly. It must conform itself to the ex- 
igencies of the great strife—it must submerge its peace 
conditions to the higher call of patriotic duty. 

Above all business must submit willingly to the drain 
upon the country’s physical and material resources, which 
a war of “he present large dimension begets. 


It must face the inevitable situation of having to ad 
just its functions created by the displacement caused }, 
war by accustoming itself to restraint. Like the loya| 
citizen, it must also prepare to make sacrifices for thy 
good of the common cause. 

It is impossible to estimate with exactitude the annu 
loss in reproducing new wealth which is caused by t!] 
taking of one million men out of employment and pr 
duction. Other working hands must be found to tak 
the place of this great army which is preparing to figh: 
the country’s battles or already doing so. 

All of which takes time. Provision also must be mad 
to provide the money to carry on the war. 
forth from the sale of bonds and from the levying | 
war taxes. By dispensing with extravagences thes 
burdens can be the more easily borne. 


This comes 


However, war conditions are not without their compen 
sations. The economies it forces upon us provides 
valuable lesson. It teaches to business the splendor an: 
widom of thrift, as well as to the individual. 

For business, war and its temporary burdens will dé 
velop a more intensified application of management, mak 
ing its wheels run just as fast, with less waste of energy. 

Our unusual prosperity of the past, it cannot be denied 
has permeated us with a spirit of waste, a reckles: 
abandon and an excessive indulgence of affluence and the 
soft life to which opulence accustoms one. 

All this we shall correct through thrift, by saving 
money which formerly was spent recklessly; by increas 
ing our energy which we had not exercised to the full 

Once let business get properly started under such a1 
impetus and it will not be long before it will easily carry 
our war burdens. 

It is hardly necessary to be told we must become a 
thrifty people, for this lesson is already being impressed 
upon us most forcibly by our new conditions. 

Our rent has jumped, our clothes are costing us more. 
and every time we scan the butcher and grocer bill ou: 
anger uselessly rises. Yet we force ourselves to eat less, 
wear less expensive clothing, and if necessary seek less 
expensive domiciles without starving. 

We find we can save money—we wonder why we did 
not do so before—and gradually we shall learn that 
after all our taxes are not so hard to meet—all the re- 
sult of wise thrift. 

Consequently in thrift will the nation find its equi- 
librium; the individual and business alike. We shall sur- 
prise ourselves by finding out how much further a dollar 
can be made to go when necessity spurs us on. 

I know personally of an experience which emphasizes 
the above observation. I know of a young man whose 
allowance ceased for a short period, and who was com- 
pelled to live on a few dollars a week until his former 
income was restored. 

He had to curtail everywhere, and while at first it was 
a hardship he soon discovered it made no difference in 
his health and his physical condition was much better. 


If such is the result with the individual, the rule can 
also apply as well to business. Thrift will not harm the 
people for the short time they will have to exercise it. 

By cultivating the habit of thrift more wealth eventu- 
ally will accrue to the nation, business will find itself in 
a much stronger financial condition, and the 
physically, will be much sturdier and more virile. 


race, 
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BANKERS ALWAYS ANSWER “READY.” 
President Goebel Assured the Nation of Their Willing- 
ness to Work for Success of the New Loan. 

For the first Liberty Loan our bankers worked like yeo- 
men to insure its success. It came so suddenly no ma- 
chinery was at hand or in working order. The time al- 
jotted for selling the $2,000,000,000 bonds was short, but 
the American Bankers Association, realizing that the 
measure of success the loan attained would give in the 
opinion of our enemies and Allies the measure of the 
inselfish spirit of the people in the war, placed at the dis- 
posal of the Government the whole machinery of the or- 
ganization, spent more than $20,000 on plans to popular- 
ize the bonds in the communities in which the members 
are located and pledged the whole membership of more 
than 20,000 to work for the Loan. After the Loan was 
sut of the way the Association secured the reports of 
8000 bankers telling of their individual experiences in 
connection with the sale of the Liberty Bonds, all of 
which cannot but be of the greatest value to the Gov- 
ernment now that it is engaged upon the flotation of 
another Liberty Bond issue much larger than the first 
loan. With the new Loan, President Goebel said the 
Association stands ready to give the Government simi- 
lar assistance, not only for this Loan but all additional 
loans if any are required, in the event the bonds are 
not absorbed by the people, through the assistance of 
the Federal Reserve System and the efforts of invest- 

ment bankers. 

It is necessary for the banks to keep their funds 
liquid; therefore, it is much more important that the 
,onds be subscribed for by the masses of the people. 
They are the source, Mr. Goebel said, from which the 
Government can get money, and it is the business of the 
bankers, who are financial advisers of the people, to edu- 
cate the latter in thriftiness. In any event the Govern- 
ment will always find the members of the American 
Bankers’ Association ready to meet any patriotic call 
upon them. 


DIVIDENDS DECLARED OCTOBER 6TH-11TH. 


- Rate, Stock of 
‘P.C. Period. Record. Payable. 
ating Faget GEE. vcadcs:ccevses 1% Q Oct. 20 Nov. 1 
a SU LUD reer 1% Q Oct. 20 Nov. 1 
Contre PG GFE 1G... oc cccvcises 1% Q Oct. 3 Nov. 15 
Cheverciet BEGCGP. cn cccscucccccs 3 Q Oct. 15 Nov. 3 
Colorado Fuel & Iron pfd....... 2 Q Oct. 10 Oct. 26 
Continental Motor pfd........... 1% Q Oct. 4 Oct. 15 
Dominion Steel pfd........ccees 1% Q Oct. 15 Nov. 1 
General Motors pfd. ..........0- 1% Q Oct. 15 Nov. 1 
x. &... & eae re 1% me ee eee Nov. 1 
General Motore pd. ....cccccccce 1% Q Oct. 15 Nov. 1 
General Motors com. ........... 3 Q Oct. 15 Nov. 1 
Kerr Emo MRM.  6cccc6cccceee 25e Q Nov. 26 Dee. 15 
er) a eee 1% Q Oct. 20 Nov. 1 
Pierce-Arrow Motor com........ 14 Q Oct. 15 Nov. 1 
PRE Gh ttavapenuasaaanaaD 2 Q Oct. 3 Nov. 15 
U S Rubber Ist pfd............. 2 Q Oct. 15 Oct. 31 
US Be Be GW oa. .ovccevicasan 1% Q Oct. 15 Oct. 31 
Woolworth (F W) com.......... 2 Q Nov. 10 Dec. 1 
Previous Announcements Revised. 
Le eee rere 1% Q Oct. 20 Nov. 1 
a eS ere cree ee $1 Q Sept. 28 Oct. 15 
aio. A a ee 25e Q Sept. 29 Oct. 20 
NiDSUSEe TERE Gi. ook cccce0 ee ‘ Sept. 29 Oct. 20 
Initial Dividend. 
Tobacco Prod COM. .sisc.cscccse $1.50 .. Nov. 1 Nov. 15 
Dividend Passed. 
Peoples Gas Lt & Coke.......... Nov, 1917, dividend passed. 
(Last payment 1 per cent, Aug 25, 1917.) 
Extra Dividend. 
Pittsburgh Bwg pfd ext. ........ 50c as Oct. 20 Oct. 31 
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and Lusk fields. 





Glenrock Oil Company 


This company has just acquired 60% interest in leases on about 
3,000 acres in the new oil field lying between the Big Muddy 
Drilling will be started at once. 


KIRKPATRICK & LEWIS 


10 Wall Street. Tel. 9976-7-8-9 Rector, New York 








MONTREAL’S BAD FINANCES. 


We have referred in these columns from time to time 
to the fiscal condition of the City of Montreal. It ap- 
pears that the Comptroller of the City has been seeking 
funds in the New York market without success and that 
things are in a pretty mess, taking the most dispassionate 
view. Before the first of May $13,000,000 in new money 
will be required. There will mature on Dec. 1 $6,900,000 
5s and on next May $6,100,000 5s. These maturities must 
be met and in addition a way must be found to cover the 
growing deficit. The annual deficit habit made its ap- 
pearance early in 1915 and the City’s operations were 
closed with a half million excess in expenditures. In 
1916 the deficit amounted to $1,500,000 and again $1,400,000 
in 1917, An attempt was made to cover this deficit by a 
bond issue, but no bids were received at any price. The 
debt of the City in ten years has increased $66,000,000 
and has more than doubled since 1910. 

Bad management is so plainly written in the above 
figures that it is useless to emphasize the point. Take as 
an instance the Aqueduct. Nearly $6,000,000 has been 
spent on this proposition, on which $13,000,000 more will 
be required before completion. Where the original fig- 
ures glowingly pictured power at $13, it will ultimately 
be produced at a cost of $100, thereby eliminating the 
possibility that the plant will be self-supporting. 


EXTRA DIVIDEND “JOKER” MAY HIT BEARS. 


A clause in the war revenue bill passed by Congress 
levies a tax of 10 per cent. on all undistributed earn- 
ings of corporations made during the present calendar 
year. Apparently the plan in the minds of the law- 
makers was to force the distribution of large current 
earnings so that individuals receiving them would have 
their incomes swelled and thus be forced to pay a por- 
tion of their gains over to the Government in income 
taxes. Unless profits are distributed within 60 days 
after the close of a corporation’s fiscal year the 10 
per cent. tax will be in effect. A list of corporations 
which could make handsome distributions of this sort 
was published in Wall Street this week and the amounts 
given as available as dividends per share were as fol- 
lows: American Locomotive Co., $12; American Beet 
Sugar, $12; American Can, $9; American Smelting & 
Refining, $20; Anaconda Copper, $16; American Sugar 
Refining, $10; Atlantic Gulf & West Indies, $18; U. S. 
Steel, $23; Crucible Steel, $16; Lackawanna Steel, $30; 
Republic Steel, $32; Bethlehem Steel, $34; Baldwin Loco- 
motive, $18; Mexican Petroleum, $13 and Wilson & 
Co., $18. 

The bears, who have been attacking the stock market 
with such vigor, did not like the story when it came out, 
but they may have to take account of it later on, al- 
though they did not seem to be in any danger this week 
when sentiment was so depressed. It is easier to prove 
that these companies have earned the above sums per 
share than to convince the market that they will be paid 
out in order to escape taxation, but at the same time the 
prospects gave the bulls their first ray of hope in a long 
time and they were busy circulating the information 
about the rosy prospects. 
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THE ROCK ISLAND FIGHT. 


The Rock Island fight for proxies was continued this 
week right up to the day of the meeting and the counting 
of the votes. Mr. Amster conducted his fight alone, at 
the same time keeping his eye on the New Haven situa- 
tion, which he has entered into with a determination to 
do the best possible by the shareholders. All the Stock 
Exchange houses were canvassed again for votes and the 
contest seemed nip and tuck. The August report, show- 
ing a loss in net compared with last year of over $600,000, 
was construed by some as a vindication of the anti-Amster 
faction in their claim that dividend payments were im- 
possible now, while, on the other hand, some observers 
thought the showing would help Mr. Amster in his fight, 
inasmuch as a new board of directors might be able to 
adopt a policy that would bring the earnings up instead 
of down. 





WAR HAS BOOSTED SALES OF CANDY. 


Our boys in khaki are gladdening the hearts of pro- 
prietors of confectionery stores. Here is another peculiar 
development in the evolution of business directly result- 
ing from our entrance into war. Under the law men in 
uniform are strictly forbidden the use of spirituous 
liquors. To such a rigid change in their method of living 
our men in uniforms are not accustomed. They require 
some substitute as a nerve solace, especially those men 
who are not tobacco users. Candy has been the natural 
choice as a substitute because it is toothsome, satisfies 
and results in no physical harm. Where once the slogan 
was “Send her a box of chocolates and make her happy,” 
it may soon be changed to “Send your boy at the front 
a box of chocolates; it will cheer him in his hard work.” 
Over there, somewhere in France, Great Britain has been 
sending her boys countless boxes of sweetmeats, for she 
found candy a great aid in keeping them contented with 
their hard lot. We shall soon have nearly one million 
men under arms, who, because of the restraints under 
which they have been placed, as a military necessity, will 
develop an increased desire for sweet things to eat, and 
this new source of trade will increase considerably the 
business of our makers of confectionery. In fact, they 
are already realizing an impetus to their business from 
this new field. : 


TOBACCO PRODUCTS DIVIDEND. 


It was perhaps only a coincidence that on the day 
Tobacco Products sold at its lowest level in four months 
the executive committee of the Board of Directors recom- 
mended an initial dividend on the common stock at the 
rate of 6 per cent. per annum. To some it appeared as 
though the good news was withheld until a big line of 
speculative accounts had been driven out of stock bought 
at higher prices .and until well informed individuals could 
take back what they had sold at higher levels. Whatever 
the motive inspiring the dividend action, which, by the 
way, was accepted by the full board, it checked the de- 
cline in the stock. Starting dividends, however, as 
recent experience has proven, does not start bull markets 
in particular stocks, and as the dividend had been pre- 
dicted, it is likely the shares will be less active from a 
speculative standpoint than heretofore. The company is 
credited with earnings at the rate of double the new 
dividend. 
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THIS WEEK’S BREAK. 

This has been perhaps the most trying week in the 
stock market of any since the beginning of the year. 
The liquidation and short selling were almost continu- 
ous from Monday until Thursday, when the Stock Ex- 
change, greatly to the relief of many anxious people, 
The rails, coppers and in- 
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took a recess until Monday. 
dustrials were all equally weak, and the market closed 
on Thursday still staggering under the weight of stock 
heaped upon it. A disturbing feature, was an increase in 
selling of high class investment stocks. There were many 
sacrifices of this nature. There was nothing that seemed 
adequate to explain it all, although the bear party was 
given the bulk of the credit or discredit for much of the 
losses. Exhausted margins or failure of customers to re- 
spond to calls for more support forced many brokers to 


close out accounts. 


While the market was at its weakest for the railroad 
stocks on Thursday it was announced on seemingly good 
authority that the eastern roads would apply, for further 
rate increases, but this did not seem to revive the spirits 
of traders, and the selling went on, while strong support 
given to the leading industrial, U. S. Steel, was temporary 
only in its effect, and no effort seemingly was made to 


support the coppers or rails. The irony in the railroad 
rate situation is that the railroad trainmen, conductors, 
brakemen and others on all roads east of Chicago have 
demanded increases in wages. 

The slow response of the general public to the Liberty 
Loan was said by some observers to account in part for 
the downward swing, but the facts appear to be that 
though the loan is not going with a rush the final two 
weeks of the campaign will see the loan oversubscribed. 
That was what happened when the first loan was offered. 
Peace talk was persistent, and this meant a readjust- 
ment of prices to a lower level, traders said, although a 
short time ago they were saying peace was a bull argu- 
ment, as it would end the terrific waste of capital and pil- 
ing up of debt by the world. All things considered, al- 
most every critic who had an explanation inevitably fell 
back on the war situation as the real cause of the trouble, 
with its liminations on profits, high taxes, living cost 
burdens, and general dislocation of industry. Investment 
buying was disappointingly meagre. All the week there 
was persistent talk of dividend cuts by the leading copper 
producers, and it was the consensus of opinion that the 
conservative views of financiers were veering around to 
the belief that the scarcity of capital suggested the wis- 
dom of conserving cash resources and conservation in 
the matter of dividend payments. One big public utility, 
People’s Gas of Chicago, passed its dividend, and the 
Steel Corporation reported a shrinkage in its unfilled 
orders amounting to more than 500,000 tons for the month. 

In New York the leading trust companies announced 
one after another their applications to join the Federal 
Reserve system, a move which strengthens the financial 
situation in a marked degree. Call money rates were 
dropped from 5 and 6 per cent. to 3% per cent. for re- 
newals. If the reported action by the Stock Exchange 
Governors to check reckless attacks on the market is 
not productive of results other means may be found to 
stop them. A meeting of the Stock Exchange Governors 
is scheduled for Monday to consider the situation. 

A superficial survey of the situation seems to warrant 
the conclusion that Wall Street has become unduly 
pessimistic. There has been some war inflation, it is true, 
but for six months or more the gas has been escaping 
from inflated values, and there are no great or dangerous 
commitments in the stock market unless some large in- 
terests are in deeper than is generally suspected. There 
are bargains around, but the selections must be made with 


unusual care. Safety first is a good rule to follow in 
such matters. Seven leading metal stocks have fallen 
20 points on the average from the high of the year, four 
motor stocks show an average loss of 42 points, ten stee| 
and equipment stocks are down 34 points, 5 gas stock: 
34 points, 4 sugar stocks 44 points, two electric stock 26 
points. The question is whether this hasn’t pretty well 
discounted the gloom the bears are now talking about. 
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O GRANDE. 

Although the Denver stocks long since ceased to at- 
tract attention, it is learned that the Denver, Missouri 
Pacific and Western Pacific have entered into a mutual 
traffic arrangement which is significant of a coming 
closer alliance of the three roads. 





MISSOURI PACIFIC. 

Missouri Pacific common stock was more active this 
week than in some time, the trading increasing to 7,000 and 
8,000 shares a day, but the market did not give much 
ground and the buying was counted good. A road like 
Missouri Pacific that can show a surplus above charges 
for three months ended Aug. 31 of $3,250,000, as Missouri 
Pacific did, doesn’t present many arguments for liquida 
tion of its securities. The general 4 per cent. bonds, how- 
ever, were soft and made a new low record price. Just 
why this should occur was not clear. 


NEW HAVEN. 

The speculative fraternity on the Stock Exchange was 
somewhat puzzled by an advertisement in a financial 
journal offering to sell 11,000 shares of New Haven at one 
point under the market price if the buyer would take 
the entire lot. The general opinion was that this was a 
bear trick and a very low one, to depress sentiment and 
induce further liquidation. New Haven was pretty well 
liquidated in the break of a fortnight ago and since 
then a lot of bears have been trying to get out from 
under their commitments for the decline. 


N. Y. CENTRAL. 

It was just about a year ago that New York Central 
stock was in a bull movement that was carrying it well 
above par, the impetus being supplied by the most bril 
liant earnings in the company’s history. The stock is 
down 40 points or more from the 1916 level and all the 
fat gained in 1916 has been absorbed by the increased 
costs of the present era and there has been additional! 
borrowing besides, while doubts are even being cast on 
the safety of the present dividend payment. This, as 
much as anything, explains the low prices for the stock 
in this week’s market. 


ST. PAUL. 

St. Paul common stock showed a renewal of the demor 
alized weakness that developed prior to and following the 
recent cutting of the dividend, but the market had the 
appearance at least externally, of having been pretty well 
liquidated. It is the confident belief that the Northwest 
ern group of roads will present the strongest case for a 
rate increase and this helped. The 7 per cent. preferred 
stock, however, was sold steadily this week, striking a 
new low price. Investors and large estates were the re 
ported sellers. 


SOUTHERN PACIFIC. 

The Financial World is in 2 position to state that the 
September report of the Southern Pacific, which will be 
forthcoming in about ten days, will show gross earnings 
of better than $17,000,000, a new monthly record and a 
gain of something like $1,800,000 better than for Septem- 
ber, 1916. The net gain is still a matter of guesswork, but 
if it does not exceed $600,000, well informed persons will 
be surprised. This sort of brilliancy in operating re- 
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sults places the Southern Pacific in the front rank of 
American roads this year, and what is more pleasing, 
there is no diminution of the great activity in sight. And 
yet Southern Pacific shares fell with the rest of the rails 
this week and got below 90 again, merely in sympathy 
with the weakness in the rest of the rails. This is another 
illustration of the fact that in depressed periods fine 
earnings do not count in the stock market. They do 
however, usually tell in the long run. 


SOUTHERN RAILWAY. 

The report of the Southern Railway for the fiscal year 
showing a gain in net earnings of fully $3,000,000 net 
and an increase of nearly $10,000,000 in the surplus ac- 
count was construed as very favorable for the common 
stock at present levels. The showing was equivalent to 
about $7.80 per share annually on the common. There 
were reports that a new pool, headed by a wealthy Rich- 
mond, Va., speculator, was being formed for the com- 
mon stock. 


UNION PACIFIC. 

Union Pacific was again weak in this week’s bear mar- 
ket, selling at a new low for the year and fractionally be- 
low its previous low price last week. The earnings are 
not brilliant and it is feared that the September earn- 
ings will show a falling off similar to those shown in 
August when the net decreased $891,000 compared with 
August, 1916. The low price of the stock and the poorer 
earnings hint that the extra dividend payments are by 
no means assured. 


WABASH. 

Wabash shares were hit by the wave of short sellings 
and liquidation which swept the market this week. The 
preferred A shares just about touched their low price of 
the year. The common and preferred “B” did little, the 
transactions in those stocks being small in comparison 
with the dealings in the A issue. There was absolutely 
no news in connection with the movement and the selling 
was set down as coming from investors who had to pro- 
tect other stocks in which margins had been sharply re- 
duced. 
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AmEKRICAIN SMELTING AND REFINING. 
The 1915 figures of prices had to be consulted this week 
to find a price as low as this week’s market for American 





Smelting & Refining common. There was continual talk 
all through the week of reduced dividends on copper 
stocks and whenever this is heard it hurts Smelters. It 
is only a short time ago that the common sold above 100. 
Lower prices for lead and other metals figured in the 
gossip about this stock and this was construed as point- 
ing to a less brilliant period of earnings in the future. 


ANACONDA COPPER. 

The movements in Anaconda Copper shares do not 
have as much significance now as formerly inasmuch as it 
is recognized that Anaconda’s low prices are due to spe- 
cial causes, strikes, decreased production, etc., and when 
the selling was resumed this week, it occasioned little 
comment. The liquidation and short selling were in 
about equal volume. The bears, of course, repeated the 
old story about the probability of a dividend cut. 


BETHLEHEM STEEL. 

Selling well below par this week the new 8 per cent. 
Bethlehem Steel stock was regarded as cheap by some 
speculators. Estimated earnings of the company for 1917 
are given at $31,500,000, or equal to better than the cur- 
rent price of the new preferred and more than thirteen 
times the $2,400,000 required annually for this dividend. 
The earnings in 1918 will not be so great as this year, 
and it is only through the doubts about Bethlehem’s cash 
position and the excess profits tax, as well as price limita- 


tions that sustained speculation in the new stock has 
been discouraged. The common stock simply collapsed. 


BUTTE AND SUPERIOR. 

The Butte and Superior shares sold at their lowest 
price in five years on the New York Stock Exchange this 
week, and there was considerable dribbling liquidation 
from those who had heard about the litigation and tying 
of the company’s hands in the matter of dividend pay- 
ments. There has been no bear party at work at all 
in this stock to sustain prices in a break and consequently 
the market was very thin when shareholders sought 
to get out. 


COLORADO FUEL & IRON. 

The report for the fiscal year to June 30 was a brilliant 
one, showing nearly $10 per share earned applicable to 
the common stock against $5.97 in 1916. The weakness in 
the entire steel list, however, left the stock in poor 
demand. 


GENERAL MOTORS. 

General Motors common stock stoutly resisted the 
general downward trend of stocks this week, and the 
bears made little progress in their attacks. One reason, 
and the main one, perhaps, was found in the brilliant re- 
port submitted for September showing net earnings $3,- 
225,000, a gain of $1,024,890, or 45 per cent. The show- 
ing for two months was equivalent to 7.70 per cent. on 
the common stock. Last week the stock had a sharp 
break, and a great many speculators for the fall covered 
this week. A stock exchange house which has been in- 
vestigating Detroit auto conditions reports thousands of 
cars there unsold and to be had at cut prices. 


KENNECOTT COPPER. 

For a long time the dividend position of Kennecott 
Copper has been vulnerable, but not until this week was 
it openly stated in copper circles that the dividend was 
slated for a cut. This talk got about among speculators 
generally and led to heavy offerings of the shares. The 
strike last summer curtailed production, and now with 
the long winter coming on it is said it would be folly to 
continue a dividend which calls for nearly $17,000,000 cash 
annually. The excess profits tax, lower prices for copper 
to the trade and the Government, Kennecott’s paper loss 
on its heavy holdings of Utah Copper shares and tighten- 
ing money market conditions, all suggest the importance 
of conserving cash resources. The stock sold this week 
at its lowest price since 1915. 


LACKAWANNA STEEL. 

While Lackawanna Steel was going down steadily this 
week the company gave out a statement making the most 
brilliant showing in the company’s history. It showed 
for the September quarter $6,096,000, against $3,060,000 a 
year ago, and for nine months to Sept. 30 the net was 
$21,104,517, an increase of $9,760,697. After depreciation the 
net was $18,294,532, an increase of $9,915,489 and the net 
was equivalent to better than $52 per share on the stock. 
The conditions at present are not as brilliant as that 
suggested in the statement and hence the market paid 
little attention to the big earnings. 


NATIONAL CONDUIT. 

The common stock, which went on a 4 per cent. dividend 
basis only recently, was liquidated with some freedom 
this week by those who had bought it higher up in the 
confidence that the big earnings, which are credited with 
being at the rate of $4,000,000 for the full year 1917, would 
make the stock look cheap, and that the dividend was 
safe. The dividend is safe, provided present earnings 
continue and there is no rift in the big run of orders, 
so far as can now be seen. The low price is due to cur- 
rent depression of speculative sentiment and nothing else. 


PEOPLE’S GAS. 

The directors of the People’s Gas Co., of Chicago, met 
this week and passed the dividend. This action was for- 
casted by sharp declines in the stock on the day before 
the meeting. There has been little improvement-in earn- 
ings since the dividend was cut, and the directors could 
take no other course. High costs of operation have been 
felt severely by this company this year. 
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PULLMAN CO. 

The shares of such investment issues as Pullman are 
watched closely by market observers who are seeking a 
line on the extent of the liquidation of such issues. Pull- 
man was steadier this week than on the previous decline 
in September, when it went below 130. The report for 
the 12 months ended July 31 and made public on the day 
of the greatest demoralization in stocks, showed a bal- 
ance applicable to the 8 per cent. dividend of $11.36 per 
share, against $10.31 a year ago. This was better than 
anticipated. The result was only achieved by cutting 
down the allowances for depreciation, which were $6,- 
470,000, compared with $6,467,000 in 1916, $9,731,000 in 1915 
and $10,552,000 in 1914. 


TEXAS COMPANY. 

Texas (Oil) Co. stock dropped to its lowest price seen 
in two years this week following a long downward trend 
covering a drop from 243 per share, which was the high- 
est price of 1917. The market for Texas shares is more 
sensitive now than it was a year ago, inasmuch as there 
is a greater supply of stock in the market now than ever 
before owing to the steady increases in the amounts of 
stock offered to shareholders at par. An officer of the 
company said he couldn’t account for the fall in the 
price of the stock except that perhaps it was in sympathy 
with weakness in other oil shares, as the company, up 
to Sept. 30, had made its best showing of any year in 
its history, and would show better than $35 per share 
earned on the stock this year. 


U. S. CAST IRON PIPE. 

The U. S. Cast Iron Pipe & Foundry Co., depends a 
good deal on the activity in municipal improvements for 
its orders for cast iron pipe, but municipal improvements 
are being curtailed and there has been a sharp reduction 
in the price of piping. The business done with oil com- 
panies and other users of pipe is, however, very active 
and it is figured the preferred dividend will be earned 
about three times this year, with a substantial surplus to 
spare. There was no pressure to speak of on the pre- 
ferred this week, but the common made a new low price 
for both 1917 and 1916. 


UTAH COPPER. 

Utah Copper is showing an enlarged production of 
copper, the August output being 668,000 pounds increase, 
and but for the weakness in the copper shares list 
generally the Utah shares might have held up. They 
were pressed for sale steadily, however, and the talk 
of a cut in the Kennecott dividend extended to Utah, 
which it is figured is not earning much more than the 
present dividend when the excess profits tax, income 
tax and other special charges are deducted. Utah was 
booming this time last year and was on the way to its 
highest price in its history—around 130. 


WESTERN UNION. 

Western Union, in its showing of $10,600,424 net earn- 
ings after charges for nine months ended Sept. 30, in- 
dicates that the company will just about duplicate last 
year’s prosperity, when for the full year $13,562,230 was 
earned after interest charges. This shows the 6 per cent. 
dividend earned about twice after allowing for more 
than $1,000,000 for bonus to employees and appropriation 
for reserve. The recent fall in Western Union was, as 
stated in these columns, due to forced selling and not 
from any fears of a lessening of the strength of the posi- 
tion of the company. 


WINKELMAN UNDER A HEAVY FIRE. 
Complaints of Their Peculiar Transactions Continue to 
Pile Up—Reprimanded by the Curb. 

Since The Financial World published the complete story 
of the unfortunate experience two traders had with 
Winkelman & Co., resulting in a loss of over $150,000, 
for which loss the evidence submitted to us indicates 
they were in no wise responsible, but was forced upon 
them by the brokers themselves. Further developments 
have came forth pointing to the fact that other clients 


have suffered equal injury at the hands of these brokers. 
An eastern investor who had a considerable credit 
balance in his favor has found it impossible to secure a 
full settlement. This is rather a peculiar way of trans- 
acting business, for a solvent broker is expected to write 
out a check at once for such moneys as are due a client 
when he makes demand. But this party has had to ac- 
cept the promise that his account would be settled by in- 
stallment payments. Another man told The Financia! 
World how he could only secure certificates of stock pur- 
chased through Winkelman & Co. by threats of starting 
a serious legal proceeding. 

Charges against Winkelman were filed with the New 
York Curb Market Association for irregularity in their 
business transactions, and the association reprimanded 
the firm. This is the second time the firm has had to 
answer charges, the first time the penalty being sus- 
pension. 

THE UNDOING OF TWO HYBRID PLANTS. 
From the Beginning the Structural Disorder Implanted in 
Smith Motor and Federal Dyestuff Worked Harm. 


Among the industrial exploitations of the war period 
quite a few have already developed the specific con- 
stitutional disease inherent in their structural order, and 
which awaited but the proper period of incubation to 
break out. This disorder is inflation. Water in proper 
proportion is essential to a plant, but too much water 
will also extinguish its life. So is it true with new cor- 
porate enterprises. Proper capitalization can nurture 
them gradually into prosperous enterprises, whereas on 
the other hand water poured into their capital until it 
becomes topheavy drowns them eventually with the heavy 
earning burdens under which they must struggle. 

Epitomized, this is the cause responsible for the 
financial predicament in which the Federal Dyestuff & 
Chemical Corporation and the Smith Motor Truck Cor- 
poration are at present floundering. It is the disease from 
which the Submarine Boat is suffering. Other industrial 
exploitations of this war period are displaying symptoms 
of this disease. It is a natural development of a period 
highly characterized by a craze to promote enterprises 
because the public seemed eager to purchase securities 
in schemes expected to make large profits out of war. 
The Federal Dyestuff & Chemical Corporation has publicly 
announced it is bankrupt notwithstanding that only last 
year it conducted a big and broad campaign to sell its 
stock. As for the Smith Motor Truck Corporation, the 
stock of which was sold by Andrews & Co. and Michealis 
& Co., it is also in financial difficulties, for it has had to 
make an arrangement with creditors for an extension of 
its obligations for a period of six months, with a pro- 
viso for a further extension for another similar period 
if such a step shall be deemed necessary. 

Because of the plight of these two much advertised 
enterprises considerable losses have been suffered by 
an army of investors who purchased their securities, 
urged and induced to do so through the glowing portrayal 
of their future by the bankers engaged in their financing. 
Today there is hardly any market for the securities of 
these companies. Only last week Smith Motor Truck 
stock sold below $1 a share, a stage of decadence re- 
flecting the prevailing discouragement with respect the 
future prospects. Fortunately such readers of The 
Financial World who followed our criticisms of the over- 
capitalization of these two enterprises are not numbered 
among the stockholders whom misfortune has overtaken. 
Now that our fears as to the outcome of these ventures 
have been confirmed, we can without betrayal of con- 
fidence inform subscribers of The Financial World that 
when the advertising in behalf of the stock of these en- 
terprises was being inserted in the newspapers it was 
also tendered to The Financial World, but declined be- 
cause we felt they presented great dangers to the capital 
of our subscribers, and this fact is here related to again 
emphasize the position The Financial World assumes re- 
garding investments or security offerings where a settled 
doubt is raised in our minds as to their future. 
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CITIES SERVICE DOWNWARD MOVE HALTS. 

There was a very firm tone in Cities Service Co. com- 
mon stock in most of this week’s market after it had 
dropped below 220. Good buying came in from the west 
on Friday and offerings were reported scarce. A couple 
of Curb traders made a market for the stock on the Curb 
and the trading there and in the outside market developed 
a volume as high as 400 to 600 shares daily. A probable 
cause of the firmer tone might be found in the announce- 
ment by the Empire Gas & Fuel Co., a subsidiary of Cities 
Service, that it had brought in another 20,000 barrel well 
in the El Dorado oil pool in Butler Co., Kansas. 

The Central Ohio group of subsidiaries of Cities Ser- 
vice Co. have leased a block of 160,000 acres which is to 
be used in prospecting for natural gas. The leased land 
lies south of Wooster, O. A test well is being sunk in 
the middle of this big tract for the purpose of determin- 
ing the formation of the gas pools and the boring is now 
nearing the gas-bearing sand. 





AMERICAN LIGHT & TRACTION EX-DIVIDEND. 

American Light & Traction Co. common stock sold ex- 
dividend the cash and stock quarterly payment, and with 
these deducted the market prices around 235, which looked 
low compared with the recent level of 272. There were 
some bargain hunters this week making bids for this 
stock at the low levels, and they were seemingly satisfied 
they had obtained real bargains. American Light & Trac- 
tion stock before the war sold as high as 450. The pre- 
ferred sold at 116, and this week was offered at 103, with 
bids at par. This stock, which pays 6 per cent., has long 
been classed as the premier of the public utility pre- 
ferred stocks, and has sold for years above some high 
class bonds in point of yield. 

PACIFIC GAS & ELECTRIC. 

There has been some pretty fair buying of Pacific Gas 
& Electric Co. common stock this week from the Pacifié 
coast as it has come on the market, but the shares have 
been heavy, and small blocks sold below 40. This, for 
a security that is paying 5 per cent. per annum, is con- 
sidered rather inconsistent if the 5 per cent. dividend is 
to be continued. Financing of the company, it is thought, 
will not be necessary this year, but next year the com- 
pany may wish to do some borrowing, as it is making 
big extensions and improvements all the time, and un- 
til then there need be no worry about the dividend. The 
attitude of bankers with regard to fresh financing in 
times like the present has been rather to frown on further 
dividend payments unless the earnings showed very sub- 
stantial surpluses above dividend requirements. The 
Pacific Gas & Electric Co. 5s sold on the stock exchange 
this week at 8214. The company has asked to be allowed 
to increase rates 12 per cent. outside of San Francisco. 





N. Y. STATE RAILWAYS FOR AUGUST. 

The August report of the New York State Railways 
fully confirms the wisdom of the recent action of the 
directors in suspending the common stock dividend. The 
gross for the month was $702,805, an increase of $14,360, 
but net after depreciation and taxes decreased $40,292 to 
$166,540. The surplus fell $44,666 to $46,280. For eight 
months the gross gained $190,660 to $5,711,398, and net 
after taxes and depreciation was $209,212 less, being $1,- 
560,918, and the surplus after charges was $607,282, a de- 
crease of $248,409. The 4% per cent. bonds, which a year 
ago sold above 87, are now quoted around 72 bid and 74 
asked. The report indicates, however, that for the full 
year there will be a substantial surplus to meet the in- 
terest charges totaling about $1,500,000. 






We Recommend the Purchase of 


Central Petroleum Pfd. 


Controlled by The Texas (Oil) Co., which guarantees the 5% 
dividend on this stock. Under contract, The Texas Compan 
takes the entire output of oil of the Central Petroleum, whic 
has heretofore been a producing company, but which has 
more recently been devoting its efforts to the development 
of its gas interests. These promise lucrative returns. ntral 
Petroleum preferred, selling ex-dividend, is a closely held 
investment. We offer a limited amount at the market 


Yielding 14% 


Special Circular on Request 


Douglas Fenwick & Co. 


34 WALL STREET Telephone John 4220 NEW YORK CITY 








Chalmers Motor Car 
Corporation 


We are accepting orders for evening up and con- 
solidating fractional amounts of the new securities 
“when issued.” 

If we can be of service to interested investors by 
explaining to them any points in the reorganization 
ep which they do not clearly comprehend, we shall 

e pleased to have them direct specific inquiries to us 
for explanation. 


Morton Lachenbruch & Co. 


Investment Bankers 


Equitable Building New York City 











BUCYRUS SHARES AT BARGAIN LEVELS. 

Selling around 7% to 8, Bucyrus Co. common stock is 
practically at the low level of the year. The most recent 
reports from unofficial sources credit the company with 
earnings annually about equal to the present market 
value of the common. The preferred stock, which pays 
4 per cent., and has more than 18 per cent. in back divi- 
dends accrued, is quoted around 58 to 60. The company 
has $600,000 6 per cent. notes due next summer, and with 
the note and credit market flat this may be one cause 
of the low prices quoted for the shares. Another cause, 
naturally, is the low level at which prices of stocks of 
similarly situated companies are selling. 





FEDERAL DYESTUFF NOTEHOLDERS PROTEST. 

A letter has been sent to noteholders of the Federal 
Dyestuff & Chemical Corporation by a committee of the 
noteholders representing $1,000,000 of the notes, protest- 
ing against John W. Herbert, former Chairman of the 
Board of Directors, who they say is not in accord with 
a thorough reorganization of the corporation from the 
inside. A very unusual and ruinous contract, it is as- 
serted, was entered into by the former directors be- 
tween the corporation and a “purchasing and selling 
company,” which it is alleged was controlled by some of 
the directors and this contract it is asserted is one of 
the principal drawbacks to the future development of 
the company’s business. Anyone, it is asserted, who was 
connected with the corporation during the existence of 
this contract, is unfitted for the further protection of the 
capital already put into the property. It is flatly charged 
that the company was wrecked and can only be put on 
its feet by a complete change. 

It is to be hoped that the noteholders’ committee will 
act with the energy promised and bare this whole financ- 
ing operation completely. The company’s securities cer- 
tainly collapsed in a manner suggestive that something 
was draining its life blood from the start. 





STANDARD 


WEEKLY SUMMARY © WILL BE MAILED 
ON I To 
STANDARD OIL INVESTORS ON 
LSSUES REQUEST 


CARL H.PFORZHEIMER&S.CO 
Phenes s6-|-5-3-4 Broad 3 Breed Se. BR. Y. 
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LOANS AND FOOD PRODUCTION. 
By C. M. Harger. 

We are now engaged in the great duty of floating a 
second Liberty Loan, and investors are being urged to 
place all their available funds in the Government bonds. 
At the time of the first loan we called attention to the 
need also of helping the farmer finance his farm that 
there might be food as well as fighting machines. Since 
then the farmer has reached a yet more critical state in 
his business. He has been asked to plant more wheat; he 
will be asked to plant more corn—the world must have 
food. At the same time everything he uses has increased 
in cost; help is becoming so scarce as to cripple many 
farms. Land values are climbing, and he finds himself 
unable to buy land without financial aid. The amount of 
farm loans does not decrease, though in sections many 
have been paid off because of locally large crops. Other 
sections will have little surplus from this year’s crops. 
It is a question if it is not as fully a duty to help finance 
the farmer as it is to finance the government’s other 
activities. Both must be done, and it would be un- 
fortunate if the farmer were unable to renew his loan 
at this time. It is true that interest rates are low; in- 
deed, if taxes are paid on a mortgage note there is little 
difference between the Liberty bond and a loan, so far as 
income is concerned. Many investors are able to aid 
in both directions, and that is the wise method. The big 
subscriptions to the loan will come from sources that 
could not be utilized in farm mortgage loans. It will 
depend on the regular agencies, such as the insurance 
companies and private investors to keep the farm loan 
field free from excessive rates. One of the large insur- 
ance companies is now making loans at 5 per cent.; the 
agent writes the loan at 5%, the lowest rate at which the 
farmer has ever been able to obtain money in many 
parts of the agricultural states. The fact that he is 
thus financed enables him to make further progress in 
production. 

It is popular to assume that the farmer is rolling in 
wealth. But the contrary is true. The past two years 
have been prosperous for him if he was thrifty. They 
have been the first two years in succession in two de- 
cades when he had steady returns above normal. Every 
implement he buys, every day’s help he hires—provided 
he can get help at all—next year will cost him from 25 
to 50 per cent. more than this season. Steadily farmers 
are retiring because of age; with the young men at war, 
it means that the land must be sold or rented. If sold, it 
means more borrowing by the purchaser. So there 
will be need of money, a constant stream of it, and it 
must come largely from the investors who have become 
accustomed to the farm loan and know its value as an 
investment. Investors who carry farm loans during the 
war will be doing a service to the country, and if they 
can also help the government loan they will also be 
doing a fine work. Both are patriotic in their essentials, 
and it would be unfortunate if a large number of in- 
should change their investment and leave the 
farmer unfinanced. It is unlikely that there will be any 
material change in interest rates on loans for the next 
year. The influence of the Federal Land Bank will do 
something to prevent this, but besides that this country 
is likely to have an inflation of investment funds rather 
than a shortage in that period. It is one of the essentials 
that the farmer continue to produce the feed for the 
nation, and evidently the Government is trying to make 
this an important factor in the war preparation. That 
he shall do so and do it with increasing ability depends 
on his financial condition and the help problem. This 
should not be forgotten by investors in placing their 
surplus funds during the period of our national struggle. 


vestors 


arm Mortgages 


Thoroughly safeguarded by highly 
improved farms constantly enhancin 
in value. We close all our loans wi 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 0 


HOME OF “ICE CHICAGO OFFICE 
Oklahoma City Monadnock Biook 








The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. ; 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 











ee NEBRASKA 
0 FARM LOANS 


Our loans are backed by a security constantly growing in value— 
not affected by war or panic—aiways worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corm and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan persopn- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


THE RICH PROVINCE OF ALBERTA. 
What One Mortgage Investors’ Association Has Been 
Able to Do in That Fieid. 

The eleventh annual report of field work of the Asso- 
ciated Mortgage Investors, Inc., has been submitted to 
clients of the Association by the Treasurer, Kingman 
Knott Robins. He says he is able with great satisfaction 
to report that Alberta, in this critical year of the world’s 
food situation, is favored with a fair average crop, a crop 
of medium quality and better than the average quality, 
and at present prices that will give to the growers the 
most profits of any crop heretofore harvested in the 
Province. Two heavy crops had already put the farmers 
in a strong position financially. In the extreme southerly 
and eastern sections the crops were short, but those sec- 
tions were excluded from the Association’s loaning field. 
The average yield of wheat was about 25 bushels, and 50 
bushels of oats per acre. Land values are stronger, labor 
was ample for the harvest, prices for grain and cattle are 
record-breaking and new substantial farm buildings are 
The report concludes by saying: 





much in evidence. 





WANTED 
MEN and WOMEN 


who will devote all or part of 
their time to aid The Financial 
World to-extend its influence in 
behalf of conservative and honest 
investments. 

IF YOU ARE SINCERELY INTERESTED IN 

THIS CAUSE, WRITE FOR PARTICULARS 

You will profit according to the service rendered 


Address: Circulation Manager 
THE FINANCIAL WORLD, 29 Breadway, New York City 
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For a company engaged in supplying funds to farmers this story 
has two sides. Such prosperity means a small demand for loans. 
As we have before advised our clients, we have, for over a year, been 
unable to negotiate enough loans to take up the moneys for in- 
yestment, and it is only within the last two months that we have 
had loans to offer. We are now able to make attractive offerings 
as the result of two courses of action: 

1. We have expanded and concentrated our negotiating organiza- 
tion not only in Alberta, but in those parts of Saskatchewan which 
are adapted to mixed farming, that are practically like our loan- 
ing field in Alberta. This work has been under the direction not 
only of myself as treasurer, but of our newly appointed supervisor, 
Mr. E. B. Mount, whose wide experience and thorough training in 
the United States have been of great assistance. There has been 
no lowering of standards—simply a growth of facilities. 

2. We have negotiated and have under consideration several large 
loans, which we sell to investors in the form of bonds. The grow- 

g demand for our loans has made the handling of these large 
negotiations possible, and we regard these securities as among the 
choicest we have ever been able to offer. We accept only the best 
of such opportunities, and insist not only on ample physical security, 
but on expert management and adequate financial responsibility in 
the case of the borrower. The Johnson Brothers bond issue of $65,- 
wo is an interesting illustration of what one of these large loans 
may accomplish. With the proceeds the borrowers broke up and 
cropped with flax 1,600 acres of the 5,000 acres constituting the 
security. This crop has just been threshed, and is worth ap- 
proximately $100,000. The Hackney issue, which we are now offering, 
consolidates the existing liens on one of the finest farming establish- 
ments in the country. Our loan is the only debt against the property, 
which is earning more than six times the interest and principal re- 
juirements even on a basis of normal prices. Such loans as these 
re, of course, rare, but the present time affords our clients 
through us the opportunity to get such securities that not only 
yield handsomely, but are less likely than any others to be dis- 
turbed by the conditions accompanying and following the war. Such 
securities have a claim on the investor’s consideration hardly second 
to the war bonds, for on the continuation of adequate farm financing 
ithe successful prosecution of the war depends. 


SAVINGS BANKS URGED TO BUY FARM BONDS. 

When Leonard G. Robinson, President of the Federal 
Land Bank of Springfield, Mass.,depicted before the 
American Bankers Association Convention the progress 
already made by these institutions authorized under the 
Federal Farm Loan system, he minced no words in his 
contention that the savings banks will be unable to com- 
pete with them in the lending of money on farm mort- 
gages. They are under such restrictions as to be unable 
to tie their deposits up for a long period, even though 
they depend upon amortization for the gradual repay- 
ment of their loans. The nature of their business is such 
that they must be prepared to meet the withdrawal of 
deposits. As for the private farm mortgage banker the 
speaker saw no future. He believed they would have to 
go out of business. That view,.however, was not held 
by the farm mortgage bankers at their convention earlier 
in the month at Minneapolis and hardly reconciles itself 
with the view of another member of the Federal Farm 
Loan Board who addressed the farm mortgage bankers 
advising them to organize stock banks and co-operate 
with the Farm Loan banks as the only practical way to 
remain in the business. 

Mr. Robinson stated that the savings banks would be 
the best customers for the bonds issued by the Federal 
Land Banks, for they assure them an interest rate which 
would compensate them when they are no longer forced 
to make their own investigation of loans and operate a 
complex machinery for their negotiation. That the 
Federal Land Banks have already scored a _ success, 
though only established a little over six months, Mr. Rob- 
inson claimed and he cited as proof that out of applica- 
tions for $24,310,652 in loans, $18,985,000 had been approved 
and a syndicate of bankers had no difficulty in placing 
$15,000,000 of the Federai Land Bank bonds with investors 
and savings banks. 

Without disputing Mr. Robinson, The Financial World 
still contends that the day is a long way off before 
savings banks will cease making farm mortgage loans 
and private farm mortgage bankers be forced to go out 
of the business. There exists more than $6,000,000,000 of 
farm loans, many of which are on terms only slightly 
in excess of what it cost to negotiate a loan through the 
Federal Farm Bank system. The postal savings bank and 
the parcel post system, both intended to provide the 
people with a superior service over privately conducted 
enterprises, were expected to force competing institu- 
tions out of business. This they did not do. In the lend- 
ing of money quick service counts for much and such 
service governments so far have been unable to provide, 
encumbered as they are with red tape. We believe the 
Federal Land Banks will: perform a useful service, es- 
pecially in small loans, but if it is going to put all 
others out of commission much more speed will be re- 
quired than that at which they are now traveling, and 











WE OWN AND OFFER FOR SALE 


$65,000.00 
31/2% 


First Mortgage Farm Land Bonds 


Maturity February 24, 1922 Semi-Annual Interest 
Denominations $250, $500 and $1,000 

These bonds are secured by a closed first mortgage on a 

highly improved farm of 1,583 acres located about 25 miles 

from St. Paul, in Washington County, Minn. We have made 

a very careful investigation of this farm and our examiner 
values the land and improvements at $169,000.00. 


We recommend this as a high-class investment. 
Further information will be furnished on request. 


GOLD-STABECK COMPANY 


Capital and Surplus $700,000.00 
MINNEAPOLIS, MINN. 




















the concessions will have to be much larger than are 
now being made. Quick service will offset the differ- 
ence of one per cent. or less on the loan and in the 
majority of instances the spread between private loans 
and federal loans is about that much. 


DIVIDENDS TAXED UNDER NEW REVENUE LAW? 

There are many twists and turns in the text of the new 
revenue Act as signed by the President which will be 
subject to dispute. Thus in Paragraph A of Section 1200 
apparently dividends received in 1917 and also any extra 
or special dividends, cash or in stock, received since 1913 
shall be counted as taxable income and be “taxed to the 
shareholder,” but some authorities hold that the section 
of the old law, which taxes income of corporations at the 
source, has not been repealed and that in paying such tax 
at the source the corporation pays a tax on the income 
of the corporation and that when the shareholder receives 
his dividends he is exempt, since to tax this income again 
would amount to double taxation. The phrase “taxed to 
the shareholder” may prove a stumbling block to this 
contention. 

Another job for the lawyers, possibly. 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 
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The Philadelphia 
Investment Public 


READS 


“The Press” 


( MORNING ) 


and 


“The Telegraph” 


(EVENING ) 


The Press and Telegraph co- 
operate with financial houses 
thru their Investors Service 
Bureau. 


Highly speculative or doubtful 
advertising is carefully excluded 
from the columns of the Press 
and Telegraph. 
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IN THE FAIRYLAND OF FINANCE. 
Sad Awakening a Year Hence. 


If dreams would only come true what a chance the 
investor would have to pay his income tax and still have 
plenty of money left. For is he not promised by The 
California Company 150 per cent. profit on his investment 
the first year if he buys Copper King Mining Stock? It 
is figured by The California Company of San Francisco 
that at the end of twelve months the company will be 
making a net profit large enough to return 150 per cent. 
on the present selling price of the stock. Whoever en- 
gages upon this speculation with the expectation of really 
cashing in 150 per cent. on his money, might as well 
abandon all hope unless in the meantime there is dis- 
covered in the art of alchemy a certain process of turning 
hot air into gold. 


No Gold Filters Out of This Oil. 

Last February L. H. Cooke & Co., of New York City, 
recommended the purchase of Wyokan Oil stock as a se- 
curity of the utmost potential value. However, we have 
not heard since then that this potentiality has resulted in 
producing any profits. The broth that this particular 
Cooke stirs seems somehow or other to always have a 
bitter taste. 


Another Link in a Weak Chain. 

Having reached the end of his opportunity to interest 
investors and stockholders of his company, The North 
American Investment Company of Chicago, Arthur G. 
Wilson has organized another enterprise, The Petroleum 
Securities Corporation, with a capital of $250,000, stock 
of which he is now offering. The new company will spe- 
cialize entirely in oil securities. Wilson has identified 
with him in this enterprise his friend and boon companion, 
David H. Weiss, who was once offering North American 
Stock for 50 per cent. of the price at which Wilson was 
selling it. These two Dromios of finance are now claiming 
that they will make for the stockholders of the new com- 
pany from 100 per cent. to 200 per cent. profit. It is in- 
teresting to follow the psychological process followed by 
ephemeral fortune builders in efforts to create new enter- 
prises in order to keep turning money out of the pockets 
of credulous investors into their own. This new enter- 
prise is but another link to their chain of weak financial 
schemes. 


A Night Blooming Cereus. 

We must compliment the Prudential Securities Company 
of Chicago for the rapidity with which it undertakes to 
make a fortune for an investor. Overnight it promises 
several hundred per cent. profit. Besides claiming unusual 
speed in the creation of wealth, which, of course, is to be 
made out of the stock of the Prudential Oil Company, 
this Chicago concern puts to shame the whole multitude 
of hot-air promoters by guaranteeing the investor against 
loss through an indemnity bond—provided the company 
can be found at its place of business when the indemnity 
bond matures and must be paid. The prudent investor will 
keep away from this Prudential overnight producer of 
wealth. 


“The National Bank of Nature.” 

If you wish to become a depositor of the “National Bank 
of Nature,” N. A. Reinert & Co., Chicago brokers, will 
issue to you a pass book on it. This pass book will en- 
title you to deposit your confidence in the Mayfield Oil & 
Refining Co. After that the “National Bank of Nature” 
confidently expects to return you from 900 per cent. to 
5,000 per cent., all depending upon what profits its sub- 
sidiary, the Mayfield Oil & Refining Co. expects to earn. 
The company is not yet producing oil, but that is imma- 
terial, for it is assumed from the literature issued by Mr. 
Reinert, whose imagination encompasses the far reaches 
of optimism, that whatever the “National Bank of Nature” 
engages upon it bound to develop into big fortunes. Un- 
able ourselves to partake of this optimism and forming 
our conclusions from the fate that has overtaken so many 
other enterprises which have been developed in the hot- 
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houses of nature, we are inclined to believe that whoever 
accepts the pass. book of this “National Bank of Nature” 
will receive large dividends of disappointment with extra 
dividends of the same through shrinkage of market values 
of this kind of stuff. 


Benesch, the Sower of Grief. 

When Benesch & Co. first offered the stock of the Ok- 
mulgee Producing & Refining Co. at $6 a share, this lamp 
to riches burned brightly, so brightly as to attract thou- 
sands of credulous investors like so many moths to the 
flame. Among these investors were many women, de- 
pendent women with small incomes, who, finding it diffi- 
cult to make both ends meet, in many instances scraped 
together their little funds to purchase this stock, believ- 
ing from Benesch’s promises that in an investment in this 
security they would find some surcease from their arduous 
financial difficulties. Instead of discovering any such re- 
lief these struggling women now find themselves beset with 
greater troubles, for the stock which Mr. Benesch sold 
them at $6 a share is now quoted around $1.50 a share, and 
if there should be any large amount of offerings of this 
stock it would be difficult to get even this price. Yet this 
sower of grief, for grief usually follows any excursion on 
the part of an investor in any enterprise in which Benesch 
is connected, still, Benesch, like a financial buzzard, flies 
from one enterprise to another, despoiling whosoever he 
lights upon, and will continue his predatory flights until 
the consciences of those in Wall street whose duty it is 
to protect the outside public, wake up to the grave in- 
jury for which he is responsible, and stop his activities. 


e 
A Little More Light from Cherokee Oil Co. 
It is well for the intending purchaser of the stock of the 
Cherokee Oil Company before he plunges, to secure a little 
light on the question as to where the 10 per cent. quarterly 


dividends come from. The company issues no financial 
statement, which it should, if it is on such a profitable basis 
as is indicated by the dividend rate. To pay 10 per cent. 
per annum on a capital of $6,000,000 requires $600,000, and 
it is difficult to see where such large profits come out of 
a production of 15,000 barrels of oil per month. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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News Notes of Finance, the New York Curb, Liberty Bonds 








NEWS NOTES OF FINANCE, 

The movement of big New York trust 
companies into the Federal Reserve 
system, which was begun by the Guar- 
anty Trust Co., has been followed by 
applications to join from the Bankers’ 
Trust Co., Central Trust Co., the Broad- 
way Trust Co., Equitable Trust Co., and 
the Metropolitan. The combined re- 
sources of these trust companies is $1,- 
600,000,000 and their deposits $1,335,- 
000,000. The Farmers Loan & Trust Co., 
U. S. Mortgage & Trust Co., Union 
Trust Co. will probably be the next to 
join. The representatives of all those 
companies that have joined say the 
move is for a complete mobilization of 
the banking reserves of the United 
States to meet the financial require- 
ments of the war. 

Edmund & Jones Corporation report 
sales for six months ending June 30 last 
as approximately 2,000,000, nearly 
double those reported for the corre- 
sponding period in 1916, the company’s 
biggest year up to that time. Com- 
pany’s Plants are reported working to 
capacity. 

The Governors of the Stock Exchange 
decided to close the Exchange on Sat- 
urday, Oct. 13, following the closing on 
Columbus Day, so the Exchange mem- 
bers would have from Thursday night 
until Monday morning as a vacation 
from their strenuous efforts of the 
present week. 

Sales of the McCrory Stores Corpora- 
tion for September amounted to $619,- 
357, compared with $556,357 in Septem- 
ber, 1916. For nine months ended Sept. 
80 last sales aggregated $5,164,580, com- 
pared with $6,392,655 in the correspond- 
ing period of the preceding year. 

S. S. Kresge Co. reports September 
sales $2,388,643, increase $163,675; from 
Jan. 1, $19,982,017, increase $21,665,479. 


NOTICES. 


S. W. Straus & Co., New York and 
Chicago, are offering $275,000 first 
mortgage 6 per cent. serial bonds of 
the Shank Warehouses and the 6 per 
cent. serial bonds of the Racine Ter- 
minal Building, of Racine, Wis., at par 
and accrued interest to net 6 per cent. 
from date of delivery. 

Cc. F. Childs & Co. announce that 


they have been advised by the Secre- - 


tary of the Treasury that after care- 
fully reviewing the status of the 3% 
per cent, Liberty Bonds, wherein the 
law was not as specific as it should 
have been regarding a time limit with- 
in which conversions could be made 
into bonds bearing a higher rate of in- 
terest, a definite ruling on that point 
will be made shortly. The firm ex- 
presses the opinion that in the absence 
of any specific time limit, the conver- 
sion privilegé apparently remains 
vested in the holders of the 3%s dur- 
ing the period of the war. 

The National City Bank of New York 
City in its October review covers the 
war situation. Business, the _ crops, 
labor, the railways. Federal Reserve 
system, gold embargo, money, price- 
fixing and taxation, the war bond Act, 
and coming loan, savings deposits, 
debts after the war, silver, the bond 
market, the after war period in the 
United tates and gives a statement of 
the resources and liabilities of each of 
the twelve Federal Reserve Banks at 
the close of business on Sept. 21. 

The Bankers’ Trust Co., 14 Wall St., 
N. Y. City, has issued a digest of the 
income and war excess profits tax pro- 
visions of the new revenue bill. 

The National Bank of Commerce in 
New York has published for distribu- 
tion to its customers the official text 
of the War Credits Act, as approved 
by President Wilson last Monday. The 
booklet is bound in convenient form, 
making the text readily available for 
desk use. 

The Guaranty Trust Co., 140 Broad- 
way, N. Y. City, has published a list of 


short term notes and bonds yielding. 


at present prices all the way from 5.03 
per cent. to better than 8 per cent. 

The Morris Plan Co., of New York, 
has issued a pamphlet entitled: “The 
Morris Plan Encourages Thrift,” and 
calling attention to the fact that the 
company’s investment certificates are 
exempt from personal property tax in 
New York State. They are sold in 
$50, $100, $500 and 1,000 denominations 
and pay 5 per cent. interest. 

All Stock Exchange houses in Wall 
Street are taking subscriptions to the 
new 4 per cent. Liberty Loan bonds 
without charge to the buyer or the 
Government. 


FROM OUR READERS, 

“T have been receiving your paper for 

the past month or so and find it very 
valuable and interesting.” 

JOHN K. RICE. 


NOTES OF THE CURB MARKET. 


The general tendency of prices on 
the Curb this week was downward, the 
same tendency being observed here as 
on the Stock Exchange. Wright-Martin 
had only a brief upward spurt follow- 
ing the entry of Gen, Goethals into the 
management and it was for the most 
part soft as were also Curtiss Aero- 
plane, Chevrolet, Glenrock Oil, Aetna 
Explosives and some of the shares of 
lesser activity. 

Everett Heany shares were steady 
on reports of continued good earnings 
of the company, which are said to be 
running about $600,000 per annum. The 
company’s business is not dependent on 
the activities of war for its develop- 
ment, the great bulk of the trade being 
with the South American republics. 

The oil shares were lower, especially 
the high-priced issues, and Midwest 
Refining lost further ground. Nvorth- 
west Oil, which has been considered a 
promsiing prospect, was lower on the 
failure of favorable developments ex- 
pected from the exploration of the com- 
pany’s oil prospects. The engineers are 
very hopeful of a substantial strike 
soon. ’ 

Magma Copper was weak in sympa- 
thy with the lower level for copper 
shares on the Exchange. The selling 
was not heavy, however. The silver 
stocks have not paid any further at- 
tention to the drop in silver to 90c. per 
ounce, a loss of 18ce. from the high. 
Ninety-cent silver is very profitable for 
the good mines and they are satisfied 
with that price. 

The bid prices for all the war stocks 
were lowered, the mutiny in the Ger- 
man Navy and indications of some de- 
moralization in the Army on the French 
front indicating to traders that peace 
was nearer and consequently the war 
stocks were not so attractive. 

Kerr Lake Mining Co. reports Sep- 
tember production of silver 210.388 
ounces, as compared with 200,855 ounces 
in August. Average production for 12 
months ended Sept. 30 last was 216,102 
ounces. 


N. ¥. CITY SHORT NOTES, 

Ss. N. Bond & Co., dealers in invest- 
ment securities and commercial paper 
at 111 Broadway, New York City, are 
offering $2,000,000 New York City 5 
months corporate stock or short term 
bonds in denominations of $25,000, $50,- 
000 and $100,000. These short term in- 
vestments are exempt from Federal 
taxation, both normal and super taxes, 
and are offered on a basis to yield 5 
per cent. 


LIBERTY BONDS. 

H. N. Whitney & Sons, of 17 Broad 
St., N. Y. City, in a letter urging clients 
to subscribe to Liberty Bonds, second 
loan, say: “By subscribing liberally 
the present subscriber will assist in 
bringing about an oversubscription of 
the issue which is most important, ow- 
ing to its effect not only upon our 
enémies, but upon creating confidence 
among our own peoples, having a di- 
rect bearing upon our commercial and 
industrial prosperity.” 


TODD SYSTEM ON THRIFT. 

John T. Todd, author of “Systematic 
Saving,” “The System Bank Way,” etc., 
has just published the “Todd System 
of Developing Thrift,” or a commu- 
nity-wide plan represented in a new 
school savings system combining the 
co-operation of the public schools, 
homes, banks and the people in gen- 
eral. The work is published by the 
National Efficiency Development Cor- 
poration of 110 South Dearborn street, 
Chicago. 


BONUSES FOR LIBERTY BONDS, 


J. Frank Howell, president of the 
Consolidated Stock Exchange, says: 
“The approach of the Christmas bonus 
season and the almost coincident Lib- 
erty Bond issue create their own sug- 
gestions. These bonuses will run into 
many figures and a happy, useful and 
patriotic combination of the two is 
practicable. My idea is that banks, 
brokers and others should declare their 
bonuses in advance this year so that 
recipients can utilize them in buying 
Liberty Bonds. The importance of the 
matter demads prompt action. There- 
fore why pause when something urgent 
is to be done? Time and tide wait for 
no man. In anticipating this phase of 
the holiday spirit I am only following 
out the patriotic idea ever uppermost 
in the minds of us all—helping our 
country. So let us share our Christmas 
bonuses with Uncle Sam this year. Let 
us all do our bit to bring forth victory 
and to uphold Democracy. Moreover, let 
us do it now.” 


LIBERTY BONDS AND OTHER BONDS. 


Spencer Trask & Co., 25 Broad street, 
New York City, in their review of finan- 
cial and market conditions, say of the 
Liberty Loan campaign: 

“We appreciate the problem as one 
of rather gigantic proportions, particu- 
larly since it is quite evident that fur- 
ther billions will have to be borrowed 
before the war is over. This, however, 
is an age of gigantic problems, and this 
particular one of raising money by 
Government is not in any sense insuper- 
able. In fact, as the war goes on, we 
believe that the personal interest each 
individual will have in it will act to 
offset the inherent difficulties of bor- 
rowing on such a colossal scale, and 
will, in fact, make each fresh. loan the 
easier to place, 

“Meantime, while Government loans 
will engage the principal attention of 
the investor, the chances are that spe- 
cial laws—tax or otherwise—will tend 
to keep special types of securities ac- 
tive, and the ever widening educational 
value of the “drives” for the sale of 
Government bonds should steadily in- 
crease the volume of bond buyers in the 
country. Fortunately, this education of 
the prospective buyer does not come at 
a time of price inflation but, quite on 
the contrary, at a period when bonds 
are selling in many cases at bargain 
prices. In fact, it is safe to say that he 
who purchases with discrimination to- 
day, and is willing to exercise patience, 
should ultimately have every reason for 
priding himself on his discernment. 


THE LIBERTY BOND OPPORTUNITY. 
“You need a Liberty Bond as much as 
it needs you,” declared S. W. Straus, 
President of the American Society for 
Thrift, in a statement to the members 
of that organization to-day. “A sub- 
scription to this issue is the best way 
to begin a thrifty life. Secretary Mc- 
Adoo is asking for subscriptions from 
10,000,000 Americans. If he is success- 
ful in this feature of the loan it will 
mean that thousands of our citizens 
have for the first time in their lives 
begun the accumulation of something 
for old age or the rainy day. Let me 
appeal especially to the man or woman 
who has gone along thus far in life 
with absolutely nothing laid by. Not 
only does your country need your help 
in this matter but you need it, even 
more. This Liberty Loan is going to 
be a success for America knows not 
how to fail, but you will keep on being 
an individual failure unless you arise 
to this opportunity. A Liberty bond or 
two tucked away in a safety deposit 
vault will bring you more pleasure 
than the same amount of money invest- 
ed in any other way. Once a saver al- 
ways a saver. The person who hasn’t 
enough moral stamina to save money 
for such a cause as this is pretty apt 
to be a failure in life. Prove your 
worth and give your own future a 
chance by subscribing for this loan.” 


TIMELY LIBERTY LOAN BOOKLET. 

Under the title “How We Handled 
Liberty Loan Subscriptions,” the Phila- 
delphia First National Bank in a book- 
let describes a method it had originated 
in effectively securing subscriptions for 
the first loan, which it distributed to 
the bankers attending the A. B. A. Con- 
vention. With the second loan soon to 
be issued, the circulation of this sort 
of educational literature was quite ap- 
propriate, for it offers some excellent 
suggestions to bankers who will want 
to have their share in promoting the 
sale of the bonds in their communities 
and making the loan a success. 


“PICTURES OF FIGURES.” 

A pamphlet has just been published 
by the LaSalle Extension University, 
of Chicago, on “Graphic Charts for the 
Business Man.” It is the work of 
Stephen Gilman, C. P. A., vice-president 
of the Tanner-Gilman Co., public ac- 
countants. 

Besides a clear account of the whole 
process of graph-making, this booklet 
contains 56 examples of graphs, from 
the simplest forms to highly elaborate 
charts. They include records of manu- 
facturing costs, production, buiness or- 
ganization, flow of materials, salaries 
of employees, net profits, relation of 
stock market to business activity, 
salesmen’s productivity, sales, re- 
sponses to advertisements, geographical 
distribution of customers, collections, 
relation of assets to Nabilities, ship- 
ments, cash balances, time studies, idle 
time, traffic bank deposits complaints, 
telephone service and many other 
things. These charts are so selected as 
to illustrate all the prsneipat varieties 
of graphs in use at the present time. 

The pamphlet has been prepared for 
use in the Business Administration 
Course of the LaSalle Extension Uni- 
versity. 
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Want to Buy Bonds. 


Cedar Rapids Mfg & Power 5s, 1953, $1,000; 
No. 41. 

Denver-Greeley Val 
$500; No. 41. 

Federal Tel & Tel, $5,000; No. 764. 

Mobile & Birmingham Ist 4s, $200; No. 670. 

Pierce, B & P Ist 6s, $10,000; No. 709 

Restans Recipert Lime, Ist 5s, 1920, $3,000; 
0. 7 


Irrig 6s, ctf of dep, 


Want to Sell Bonds. 


Aetna Explosives Ist 6s, '45, $1,000; No. 736. 

Am Cities 5-6s, 1919, $1,000; No. 708. 

os a France F E 6s, 1926, $20,000; No. 
thd. 


Aurora, Elg & Chi 5s, 1946, $3,000; No. 750. 

Chi, N S & Mil Ist, 5s, $3,000; No 50. 

ay | Newp & Cov Ist cons 5s, $4,000; No. 
Ue, 

Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 

City of Edmonton 6s, $1,000; No. 789. 

On, et = Ae Eastern Ist & ref 6s, 1954, $600; 
Yo. 782. 


Custer Twp (Mich) good roads 3 $1,000 
bonds, 1927; No. 739. 
Denver-Greeley Val Ir 6s, cts, $500; No. 53. 
Ft Fraser Indust Corp, Ltd, $100; No. 765. 
Garland Corporation 6s, $1,000; No. 744. 
Greeley-Poudre Ir Dist 6s, $2,000; No 697. 
Lai Power Securities 6s, 1927, $500; No. 
te 
Lampent, (5 (Til. ) twnp bridge 5s, 1918-9, $2, 
vO. 793. 
Long Bch Water 6s, 1959, $1,500; No. 737. 
Manistee & N. E. Ast 5s, $1,000; No. 100. 
Mobile & Birmingham p | 5s, $200; No. 670. 


Newport News & Hampron Ry Gas & El 
Ist and ref 5s, 1944, $400; No. 762. 

N Y State ~~ Ist cons 4%s, 1962, 10 $100 
bonds; No. 7u6. 

~~ Leckpert & Ontario ist 5s, $3,000; 
Oo ), 

North Sterling Ir Dist, $500; No. 666. 

Pierce, B & P Ist 6s, $1,000; No. 538. 

Premier Motor Corp, $1,000 note; No. 735. 

Public Lt & Power 5s, 1945, $500; No. 561. 

Puget Sd Tr Lt & Pr 6s, 1919, $500; No. 754. 

Seep Geene Iron 5s, 1940, $10,000; No. 
5 

St Lawrence Pulp & Lumber 6s, 1933, 
000; No. 263. 

Sen Sen Chiclet 6s, $10,000; No. 466. 

-_ ae Pow & Lt 5s, 1943, $2,000; No. 


$15,- 


Teepe Trac, Lt, & P 6s, 1918, $1,000; No. 


Twin Falls Oakley Land & Water 6s, ctf of 
dep, $14,100; No. 798 


Twin St G & El 5s, 1953, $2,000; No. 217. 
United Light & Rys 6s, 1920, $500; No. 754. 


U S$ Grant Hotel (San Diego) coll 6s, $1,- 
000; No, 91, 


United Traction cons 4s, 


Want to Buy Stocks. 


American Creosoting pfd, 10 shs; No. 693. 

Am Marconi Wireless, 10 shs; No. 614. 

Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No. 391. 

Am Public Utilities, pfd, 20 shs; No. 638. 

- - om Public Utilities pfd, 20 shs; No. 
‘ . 


$8,000; No. 786. 


5 shs: No. 797. 
100 shs 


American Stores pfd, 


Auburn & Syracuse pfd & com, 
each; No. 702. 


Boston Sand & Gravel 6s, $5,000; No. 788. 
Buffalo General Electric, 10 shs; No. 747. 
Central Petroleum pfd, 20 shs; No. 472. 

Central Petroleum pfd, 20 shs; No. 599. 

Central Petroleum pfd, 10 shs; No. 360. 
Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 shs; No. 445. 


Childs Restaurant pfd, 5 shs; No. 402. 
Cities Service pfd, 10 shs; No. 674. 

Cities Serv pfd, 10 shs; No. 360. 
Continental Refining, com, 50 shs; No. 280. 
Crocker-Wheeler pfd, 2 shs; No. 790. 
Crocker-Wheeler pfd, 100 shs; No. 52. 
Crocker-Wheeler com, 100 shs; No. 52. 
Empire Steel pfd, 5 shs; No. 761. 

Empire Steel & Iron pfd, 10 shs; No. 749. 
Federal Tel & Tel pfd, 10 shs; No. 764. 

wt Botan, Des M & Southern, 10 she; No. 


Imperial Color Works, 5 shs; No. 643, 

Indianapolis Gas, 10 shs; No. 693. 

Iowa Ry & Light pfd, 5 shs; No. 715. 

Lehigh Valley Coal Sales, 4 shs; No. 771. 

N E Power Ist pfd, 50 shs; No.. 202. 

Northern States Pr pfd, 10 shs; No. 402. 

Northern States Power pfd, 5 shs; No. 797. 

Northern States Power pfd, 10 shs; No, 778. 

Omaha El Lt & P pfd, 50 shs; No. 626. 

Pierce, B & P Ist pfd, 100 shs; 2d pfd, 100 
shs; No, 709. 

Pierce, B & P ist pfd, 30 shs; No. 702. 

Pierce, B & P pfd, 5 shs; No. 774. 

Pitts Gage & Supply, 10 shs; No. 334. 

Republic Ry & Light pfd, 5 shs; No. 797. 

Rome & Clinton R R, 2 shs; No. 712. 

Singer Manufacturing, 5 shs; No. 601. 

Thomas Iron, 100 shs; No. 655. 

a ry Coal com and pfd, 20 shs each; No. 


United Lt & Rys com, 2 shs; No. 49. 
United Light & Rys pfd, 5 shs; No. 785. 
United Light & Ry pfd, 10 shs; No. 3v. 
United Marble Cos pfd, 20 shs; No. 41. 
Warren Bros, 1st pfd, 20 shs; No. 741. 
Warren Fdry & Machine, 100 shs; No. 611. 





TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 

ABLE BETWEEN SUBSCRIBERS 











Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 737. 


< om Portland Cement, 
40, 


Am Casualty of Reading, 100 shs; No. 611. 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 100 shs; No. 716. 
Barney & Smith pfd, 50 shs; No. 79. 
Beaver River Power, 2,000 shs: No. 746. 
Blue Ribbon Candy, pfd, 100 shs; No. 44. 
Borden's Cond Milk pfd, 2U shs; No. 48. 
Borden Cond Milk com, 4 shs; No. 679. 
Broadway Trust. 8 shs; No. 743. 
Calif Elec Generating pfd, 30 shs; No. 723. 
California Warehouse (Los Angeles), 20 
shs; No. 796, 
Canadian Locomotive pfd, 5 shs; No. 724. 
Central Petroleum pfd, 10 shs; No. 227. 
Central States Elec pfd, 5 shs; com, 2 shs; 
No. 586. 
Chalmers Motor com, 25 shs; No. 413. 
Chalmers Motor Corp., 10 shs; No. 360. 
Continental Refining com 100, shs; No. 280, 
Continental Refining pfd, 100 shs; No. 391. 
Continental Refining pfd, 30 shs; No. 769 
Continental < oe pfd, 100 shs; com; 


20 shs; No. 779. 
Crocker- Wheeler com, 100 shs; No. 52. 
Crocker-Wheeler com, 10 shs; No. 795. 


ee County Pow & Lt, 10 shs; No. 
Empire Petroleum, 30 shs; No. 227. 


100 shs; No. 


* Sou Pac 


Fall River Gas Wks, 7 shs; No. 524. 

Federal Life Insurance, 5 shs; No. 781. 

George Cutter pid, 5U shs; No. 230. 
Hagers & Fred Ry pfd, 200 shs; No. 64. 

Hendee Mfg com, 25v shs; No. 21. 

Howe Scale pfd, 10 shs; No, 654. 

—_ Ry, Lt & Power com, liv shs; No. 


Illinois Security, 10 shs; No. 743. 

Indianapolis Telephone pfd, 50 shs; No. 5! 

International Silver scrip, $1,062.50; No. 771, 

Ironton Solvay Coke, 100 shs: No, 730. 

Kansas City Lt & Power pfd, 25 shs; No 789, 

Kansas City Rys pfd, 50 shs; No. 789. 

Knight Tire & Rubber, 2U0 shs; No. 729. 

Lambert Simmons pfd, 20 shs; No. 794. 

Lincoln Traction pid, SU shs; 

National Casket, 25 shs; No. 

“oe Shelters of America com, 65 shs; No. 
719. 

Michigan Sugar Com, 40 shs; No. 510. 

Monterey Ry, Lt & Pow pfd, 30 shs; No, 615. 

Moody Manual Co pfd, 8 shs; No. §33. 

Mt. Vernon (N Y) Trust Co, 25 shs; No, 


701. 
Natural Gas Products pfd and com, 20 shs 
each ; No. 720. 
Nat Securities Corp com, 3 shs; No. 620. 
Northern States Pow pfd, 10 shs; No. 594. 
Northwestern Lumber, 325 shs; No. 745. 
New York State Rys com, 5 shs; No. 799. 
N Y Title & Mtge, 11 shs: No. 743. 
Pierce Oil Corp, i4¥ shs; No. 410. 
Poole Engineering & Mach, 10 shs: No. 565. 
Premier Motor Corp, 5 shs; No. 735. 
Public Light & Power com. 2 shs; No. 561. 
Pugh Stores, 5 shs; No. 672. 
Quick Action Ignition ist pfd, 25 shs; No. 


280. 
Ralston Steel Car, 20 shs: No. 768. 
Republic Ry & Lt com, 100 shs: No. 488. 
Republic Ry & Lt pfd, 6 shs: No. 477. 
Robt Morris Tr Co, Phila, 5 shs; No. 733. 
Securities Corp Gen, 10 shs: No. 538. 
Seneca Fire Ins of Buffalo, 10 shs: No. 749. 
Southwestern Elec pfd, 20 shs; com, 8 shs; 
No, 774. 
Spicer Mfg 1st pfd, 10 shs; No. 504. 
Standard Life Ins. Co of Am, 117 shs; No. 
792. 


Stenotyne pfd and com, 29 chs each; No. 258. 
Texas Steel, 4 shs; No. 561. 
Thomas Tron, 160 shs; No. 646. 
Inion Traction of Ind com. 10 shs; No. 693. 
United Cigar Stores of Canada pfd, 32 shs; 
com, & sha: No. 5S. 
United Equities pfd, 20 shs: No. 4675. 
Tnited Marble pfd. 20 shs: No 755. 
Walton Toy pfd, 15 shs; No. 7&7. 
Waterloo, C F & North pfd. 20 shs: 
Wertfield Mfe 7% pfd. 5 shs: No. ‘75a 
York Haven Water & P, 25 shs; No. 695. 


No. 627. 





Brokers’ Listings 


Addresses of the following houses may be 
found in the Advertising Columns. 








Want to Buy. 


oe 


JOHN MUIR & CO. 
($100 denomination.) 
Cc, M & St Paul conv 4%s, 1952. 
Cc, M & St Paul gen 5s, 2014. 
City of New Orleans 5s, 1928. 
City of Paris 6s, 1921. Ay 
New York Central cony deb 6s, 1935. 
Province of Alberta 4%4s, 1923 and 1924 
San Francisco Term 4s, 1950. 
U S Rubber Ist 5s, 1947. 
Virginia Ry 1st 5s, 1962. 
($500 denomination. ) 
New York Central deb 6s, 1955. 
U S Rubber Ist 5s, 1947. 


PHILIP LYNCH 


Canadian & Foreign Govt Bonds. 
Montreal Light Heat & Pr 44s, 
New York & Jersey 5s, 1952. 

St Lawrence Pulp & Lumber a 1918 or 
St Paul & Northern 6s, 1923 

Standard Oils. 

Wright Martin pfd. 


DUNHAM & CO. 


Aetna Explosives pfd. 
Poole Engineering & Machine, 
, Baberck & Wilcox. 


1932. 


1919 











hs; No. 
No. 590, 
No. 771. 
No 789, 


shs; No. 


510. 
No. 615. 
33. 


hs; No. 
20 shs 
vo. 620. 


Jo. 693, 
32 shs; 


Yo. 627. 








» 1919. 


October 13, 1917 


THE FINANCIAL WORLD 





—_—_— 
CLAUDE MEEKER 


Cities Service com and pfa. 
Gas & Electric Securities com. 
pacifie Gas & Electric com. 


WM. HURD HILLYER. 


Atlantie Steel. 
Augusta & Savannah Ry guar stock. 


STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

Columbia Gas & Blec lst 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 


H. C. SPILLER & CO. 


Guanajuato Reduction & Mines Co bonds, 
Haverstraw Water Supply Co 5s. 
Kanawha Water & Light 5s. 

Moundsville (W Va) Water 5s. 

Nassau County Water Co 5s. 

N Y & N J Water Co 4s & 5s. 

Peoria Water Wks cons 4s & 5s. 

Second United Cities pfd stock. 

St Joseph Water Co 5s. 

Wichita Water Co 5s. 


E. F. COOMBS & CO. 
($100 denomination.) 


American Tel & Tel coll tr 5s of 1946. 
City of Paris 6s of 1921. 

Federal Farm Loan 4%s of 1937. 

U S Rubber ist ref 5s, 1947. 

Virginia Ry 1st mtge 5s of 1962. 


WM. CARNEGIE EWEN 


Bklyn City Railroad 1st 5s, 1941. 

Bklyn Queens Co & Sub Cons 5s, 1931. 
Cincinnati, Hamilton & Dayton 414s, 1937. 
Dayton & Michigan 1s 4s, 1931 

New Amst Gas Co Cons 5s, 1948, 
Westchester Lighting Ist 5s, 1950. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket. 

U S Finishing com and pfd. 


H. N. WHITNEY & SONS 


Central Union Gas ist 5s, July, 1927. 
Edison Electric Illuminating, N Y, 58, 1905. 
N Y & Westchester Lighting 4s, 

N Y Gas & El L, H & Pow Ist 5s, 1948. 
Northern Lnion Gas Co 5s, 1927. 
Westchester Lighting Co 1st 5s, 1950. 


MERRILL, LYNCH & CO. 


Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 

Cities Service com. 

Eastern Steel com. 
Guantanamo Sugar. 

Kresge (S S) com. 

Santa Ceoilia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


HOTCHKIN & CO. 


Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 

United Light and Rys com. 


DUQUESNE BOND CORPORATION 


Birmingham, Ala., Water Works 5s, 1939. 
Superior California Farm Lands 68, 1928. 


Tower Hill Connellsville Coke com and pfd. 


LAMARCHE & COADY 


American Gas & El! pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacifie Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas genl 5s, 1945. 
Cont Gas & Blec Corp ist coll tr 5s, -_ 
Jaekson Light & Traction Ist 5e, 

Tulsa Corporation Ist 5s, 1933. 

Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 


Amertean Graphophone eom. 
Bleecker St & Fulton Ferry 4s. 
“iiiiken Bres, Ine, pfd. 

yw Jersey Zinc. 

wen Ferry 5s. 


F. J. LISMAN & CO. 


Ann Arbor R R ist 4s. 

Cincinnati, Hamilton & Dayton gen 5s, 1942. 
Detroit & Telede Shore Line 4s. 

Mobile & ea ist 4s. 

Rutland R R ist 4%s. 

Tolede Terminal R R ist Alga, 


McGOVERN & CO. 


American Light & Traction, 
American Public Utilities, 
Cities Service. 

Pacific Gas & Electric. 


McBEE, JONES & CO. 
Joplin, Mo, Water Works 5s. 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 


CHAS, H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER 
Alabama Power 5s, 1946. 
Duluth Street Ry 5s, 1930. 
Duluth St Rys 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 
Michigan United Rwys 5s, 1936. 
Mississippi Valley Gas & El 5s, 1922. 


MORTON LACHENBRUCH & CO. 
Amer Light & Trac. 
Amer Water Works & Elec. 
Hendee Mfg. 
Kresge (S S) Co. 
Manhattan Electrical Supply. 
Michigan Limestone & Chemical. 
Westinghouse, Church, Kerr & Co. 


MARK C, STEINBERG & CO. 
American Stove. 
Consolidated Coal Co 
General Baking Co 6s, 1936. 
National Candy com and pfd. 
St Louis Transit 5s, 1924. 
United Railway of St Louis 4s. 
Western Cartridge Co. 


Want to Sell. 


PHILIP LYNCH 

Auburn & Syracuse Elee Ist 5s, 1942, 
Central R R of N J 5s, 1987, reg. 
Farmers’ Loan & Trust Co of N Y, 
Monongahela Valley Trac new com, 
Ohio Gas & Elec Ist S F 6s, 1946. 
Rogers (Ark) Light & Water 6s, 1931. 
Utica, Chenango & Susquehanna Valley. 


JOHN MUIR & CO. 


($100 denomination.) 
American Foreign Securities 5s, 1919. 





American Smelting & Refining 1st 5s, 1947. 


Angio-French 5s, 1920. 

City of Bordeaux 6s, 1919. 

City of Lyons 6s, 1919 

City of Marseilles 6s, 1919. 

Colorado & Southern ref & ext 4%4s, 1935. 
Seaboard Air Line 1st 6s, 1945, 

St Louis & San Francisco (new issues). 
Western Pacific 1st 5s, 1946. 


EDGAR FRIEDLANDER 


Ann Arbor R R Co pfd. 

Ann Arbor R R Co com. 
Indiana Refining Co pfd. 
Indiana Refining Co com. 


WM. HURD HILLYER. 


Atlantic Steel. 
Augusta & Savannah guar stock. 


W. M. RICHARDS. 
Continental Refining com. 


McGOVERN & CO. 


Cities Service. 

Pacific Gas & Electric. 
Republic Railway & Light. 
Tennessee Railway, Lt & Pr. 


‘CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oil & Gas 66 (old). 
East St Louis & Suburban com, 
Empire District Electric pfd. 
Pacific Gas & Electric com, 


DAWSON, LYON & CO. 


American Piano. 

American Sumatra Top com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros Ist pfd. 


DUQUESNE BOND CORPORATION 


Pennsylvania Coal & Coke com. 
Tower Hill Connellsville Coke com. 
United Ry & Improvement scrip. 


MARK C. STEINBERG & CO. 
Chicago Lumber & Coal. 
Chicago Railway Eauipment Co. 
St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit Co 5s, 1924. 
Western Cartridge Co. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


LAMARCHE & COADY 
American Lt & Trac com. 
Pacific Gas & El pfd. 
United Light & Rys com & pfd. 
Western Power com & pfd. 


JOSEPH & WIENER 
Alabama Power 5s, 1946. 
Duluth St Rys 5s, 1930. 
Duluth Street Ry 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 
Mississippi Valley Gas & El 5s, 1922. 
Michigan United Rwys 5s, 1 


MORTON LACHENBRUCH & CO. 
Atlantic Steel. 
Empire Steel & Iron. 
Fisk Rubber. 
Ford Motor Car of Canada. 
Great Lakes Transit. 
Indian Refining. 
Royal Baking Powder. 
United Light & Rys 6s, 1920. 


E. F. COOMBS & CO. 


($100 denomination.) 
Anglo French 5s of 1920. 
American Foreign Sec 5s of 1919. 
Colorado & Southern ref 4% of 1935. 
Montana Power Ist & ref 5s of 1943. 


WM. CARNEGIE EWEN 


Atl Av R R Bklyn Ist 5s, 1931. 

Bklyn Rapid Trans 50 yr 5s, 1945. 
Central Union Gas Ist 5s, 1927 

New Amst Gas Cons 5s, 1948. 

N Y & East River Gas Cons ‘s, 1945, 
Northern Union Gas Ist 5s, 1927. 


WILLIAMSON & SQUIRE 


Du Pont Powder. 
Eastern Steel. 

Milliken Bros, Inc, com. 
New Jersey Zinc. 

Singer Manufacturing. 


H. C. SPILLER & CO. 


Acquacknonk Wtr Co purchase money 5s, 
Bristol Gas & Elec Co is. 

City Light & Traction Co of Sedalia 5s. 
Copley Plaza Hotel 6s. 

Natural Carbonic Gas Co stocks. 

Passaic Wtr Co purchase money 5s. 
Russian Government 54s, due 1926. 
Washburn Water Co 6s, due 1919. 


STRANAHAN & CO. 


Am W W & Elec com — & bonds. 

Cities Service com & p 

New England Elec Rs .- tr 58 1982. 
North Pac Pub Serv Corp 5s 1985 @ pfd. 
Public Light & Power Ist 5s, 1945. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 54s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 4%s. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co gen 5s, 1848. 
Continental Gas & Elec Corpn 1st 5s, 1927. 
Jackson Light & Trac Co let 5s, 

Tulsa Corporation let 5s, 1932. 

Utah Gas & Coke Ist 5s, 1936. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Blectric Co let pfd. 


H. N. WHITNEY & SONS 


Denver City Tramway 5s, 1919. 

French Munieipal Loan 8 year 6s. 
Houston, Tex, Lighting & Pow 5s, 1938, 
Lorain & Cleveland Ry 1st 5s, 1927. 
Ohio State Telephone Co 5s, 1944. 
Texas Power & Light 1st 5s. 

United States Telephone 5a, 1919. 


H. D. ROBBINS & CO. 
Central Indiana Gas 1st 5s, 1931. 
Topeka Ry & Light Ist & "ref 5s, 1933. 
Western United Gas & Elec gen 5s, 1950. 


HOTCHKIN & CO. 


General Gas & Electric Co conv pfd. 
Gulf, Florida & Alabama Ry 5s. 
Rochester, Syracuse & Bastern Ry 5s, 
Syracuse, Lake Shore & Northern Bs. 
Union Waxed & Parchment Paper Ce 6s. 


DUNHAM & CO. 


Aetna Explosives pfd. 

Carbon Steel. 

Charcoal Tron com & pfd. 
Federal Sugar. 

Santa Cecilia fugar com & ptd. 
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INVESTMENTS TESTED FOR 34 YEARS <( 
Our First Farm Mortgages and Real 
Estate Gold Bonds represent 34 years’ ex- 
perience without the loss of a dollar. } 
We're right On The Ground and protect 
your clients’ interests at al] times and 
under all conditions. = in $100, $200, 
500 and $1,000 denominations. 
e's LANDER & CO. (A558) Grand Forks 
Capital and Surplus $500,000 North Dakota 





















MEETING NOTICES, 





THE NEW YORK, NEW HAVEN AND 
HARTFORD RAILROAD COMPANY 
To the Stockholders of The New York, New Haven 

and Hartford Railroad Company: 

Notice is hereby given that the Annual Meeting of 
the Stockholders of The New York, New Haven and 
Hartford Railroad Company will be held in Har- 
monie Hall, No. 9 Elm Street, in the City of New 
Haven, Connecticut, on Wednesday, the 24th day of 
October, 1917, at 12:00 o’clock noon, for the fol- 
lowing purposes: 

1. To consider and take appropriate action upon 
the Statement of the affairs of The New York, 
New Haven and Hartford Railroad Compaay for the 
year ending December 31, 1916, and all acts de- 
scribed therein or reported at said meeting. 

2. To elect a Board of Directors to serve until 
the next annual meeting and until their successors 
shall have been elected and qualified. 

3. To act upon proposed amendments to the 
Stockholders’ by-laws as follows: 

Amend Article III by changing the date for the 
Annual Meeting of the Stockholders from the fourth 
Wednesday of October in each year to the third 
Wednesday of April in each year, and by striking 
out the words “‘Chairman of the Board’’ and in- 
serting in lieu thereof the word ‘‘President,’’ 80 
that said article as amended shall read as follows: 

“IIL. The annual meeting of this corporation at 
which directors shall be chosen shall be held in 
the City of New Haven, Connecticut, on the third 
Wednesday of April in each year at 12 o’clock M., 
at such place as shall be fixed by the President 
or Directors.”’ 

Amend Articles IV, VII and IX by striking out 
the words ‘‘Chairman of the Board’’ whenever they 
occur and inserting in lieu thereof the word ‘‘Presi- 
dent” so that said articles as amended shall read 
as follows: 

“IV. A special meeting of this corporation may 
be called at any time by order of the Board of 
Directors and shall be held in the City of New 
Haven at such hour and place as shall be fixed 
by the President or Directors.’’ 

“VII. For each annual and special meeting of 
the Stockholders the Board of Directors shall 
appoint two tellers to receive and count the votes 
cast thereat. In case of the failure of the Board 
of Directors to make such appointment, or in case 
of the failure or inability of either or both of the 
tellers to serve at such meeting, the President shall 
appoint another teller, or tellers, in his, or their, 
places.’’ 

“IX. All the meetings of this Corporation shall 
be presided over by the President, when he shall 
be present. 

4. To transact any other business which may 
properly come before said meeting. 

For the purpose of this meeting the transfer books 
of the Company will be closed from October 10th to 
October 24th, 1917, both days inclusive. 

Dated at New Haven, Connecticut, this first day 
of October, 1917. 

By order of the Board of Directors. 

ARTHUR E. CLARK, Secretary. 
































































































NOTICE OF SPECIAL MEETING OF 
STOCKHOLDERS 

Notice is hereby given that a Special Meeting of 
the Stockholders of The New York, New Haven and 
Hartford Railroad Company will be held in Har- 
monie Hall, No. 9 Elm Street, in the City of New 
Haven, Connecticut, at three o'clock in the afternoon 
of the twenty-fourth day of October, 1917, if the 
Annual Meeting shall have adjourned at that hour; 
if not, then immediately upon the adjournment of 
said Annual Meeting, for the following purposes: 

1. To act upon the acceptance of the amend- 
ment to the charter of this corporation contained 
in an Act of the General Assembly of the State 
of Connecticut, approved May 15th, 1917, entitled 
‘“‘An Act Amending the Charter of The New York, 
New Haven and Hartford Railroad Company,” in 
reference to the issue of shares of preferred stock. 

2. To act upon the acceptance of the amendment 
to the charter of this corporation contained in an 
Act passed by the Commonwealth of Massachusetts, 
approved May 25th, 1917, entitled ‘“‘An Act Rela- 
tive to the Issue of Preferred Stock by The New 
York, New Haven and Hartford Railroad Company.” 

3. To act upon a proposition to authorize the 
issue of not exceeding four hundred and fifty thou- 
sand (450,000) shares of cumulative preferred stock 
of the par value of one hundred dollars ($100) each, 
the holders of which shall be entitled to receive 
out of the annual net income of the Company, 
dividends of not exceeding seven per centum per 
annum. 

For the purpose of this meeting the transfer books 
of the Company will be closed from October 10th to 
October 24th, 1917, both days inclusive. 

Dated at New Haven, Connecticut, this first day 
of October, 1917. 

By order of the Board of Directors. 

ARTHUR E. CLARK, Secretary. 


FROM SATISFIED READERS, 
“I like you for the enemies you 
make.” F. P. BRIGGS. 





“Please accept my thanks for your 
continued courtesy and valuable infor- 
mation in reply to my inquiries.” 

JOHN J. ROTHERMEL. 











—— 

















Eastern Representatives— 


WILLIAMS, LAWRENCE & CRESMER CO. 


225 Fifth Avenue 
NEW YORK 











A Newspaper of 
International Financial and 
Economic Authority 


| q The San Francisco Chronicle’s 


financial pages are edited by 
men who understand finance. 


Its Advertising Columns offer 
great opportunities for the promo- 
tion of sound enterprises and for 
the sale of stock and bond issues 
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FO REIGN GOVERNMENT BONDS, 








C. F. Childs & Co., 120 Bway., N. Y. City. 
Bid. q 
Amer For Secs Sec 5s, Aug, 1919. 95 ars) 
Anlgo-French 5s, Oct, 1920..... 91% 92 
Se GA, TO Bi ies ko been ikvscca 9954 1004 
Arg Ge, May, 1920. ........0.0. 93° «(986 
Arg Int List, 1909, 1914-45...... 80 90 
Arg, Int Unlist, ’09, 1914-45.... 72 82 
Bord, L & M 6s, Nov, 1919.... 90 90% 
Canadian 5s, Aug, 1919....... 93% 94% 
Canadian 5s, Apr, 1921......... 95- Ye 
Canadian Int 5s, Dec, 1923.... 95 My 
Canadian 5s, Apr, 1926......... 945% 95 
Canadian 5s, Apr, 1931..... .-. 9456 95% 
Canadian Int 5s, Oct, 1931... ... 9 £6 
Canadian 5s, March, 1937...... 94 941%, 
Chin Hukg Rys (’11), 5s, ’22-51. 64 oe 
Chin Ext 6s, Nov, 1919........ a 96% 
Cuban Ext Accu SF, 5s, 1904-44. 98% 
Cuban Int Ann 5s, 1905........ 94 96 
Cuban Ext Accu SF 5s, 1914-49. 96 97 
Cuban Ext 4%s, Aug, 1949..... 8644 88% 
French See Conv 5%s, Apr, "19. 95% 961% 
French Int 5s, Jan, 1931...... 137 144 
G B & I Sec 5s, Sept, 1918..... 97% 98 
G B & I Sec, 5%s, 1919........ 9% 9% 
G B & I See 5%s, Nov, 1921... 93 93% 
G B & I Sec Con 5s, Feb, "18. 99%) 99% 
G B & I Sec Con 5%s, Feb, "19. 9814 985% 
Italian 6s, Oct, 1917........... 99% 100% 
Jap Sterl Ist 4%s, Feb, 1925.. 88 89° 
Jap Sterl 2d 4%s, July, 1925... 87% 89 
Jap Sterl, 1905, 4s an, 1931.... 75 78 
Newfoundland 5s, July, 1919... 94 96 
Paris Ext 6s, Oct, 1921........ 89144 90 
Russ 6%s, June, 1919......... 76 77 
Russ Int 5%s, Feb, 1926...... 156 159 
Russ Ext 54s, Dec, 1921....... 65 67 
Swiss 5s, March, 1918......... 9% 99% 
Swiss 5s, March, 1920......... 99% 100% 
U. 8S. BOND QUOTATIONS, 
C. F. Childs & Co., 120 Bway., N. Y. City. 
’ Bid. Asked. 
et a Se en 97% 98% 
Sey eras er 97% 98% 
ME ss hss cuscuns wacieks 9914 100 
et a,  asnd keene bectucam 99% 100 
ie S&S Sea ar 105% 106 
ee Oh MAb ebdewnnsectunced 105% 106 
Ss ee eer are 97 98 
TE Mc sts ecusenes bdee 97 98 
IR SIG be ob cs0 den ceca 82 86 
OP EEL Seacveeeaedsecdsers 82 86 
Sk ara rer 99.80 99.82 
DE OL cp sdeeccintoedecad Se 96 
i Se tokésheaSh aviesdclce 95 9814 
eee CE GO ncvsaseccneonue 95 100 





PITTSBURGH QUOTATIONS, 


George R. Christian, 80 Bway, N. Y. City. 


Bid. Asked. 


Amer Gewer Pine... cccccccccces 16 16% 
Amer Window Glass Mach..... 46% 48 
Amer Window Glass Mach pfd.. .. 95 
Columbia Gas & Elec. ......... 34 341% 
Harbison Walker com. ......... 104% ee 
Independent Bwg com. ........ 2% 25% 
Independent Bweg pfd. ......... 13% oe 
LaBelle Iron Works com........ od 112 
LaBelle Iron Works pfd........ as 124 
BEEWe Eset A TORE... ccccccee 60% 60% 
BOOS TI. aceawecesciccsces 80 38 
National Fireproofing com. ,,.. 4% 5 
Ohio Fuel Oil. ...... whee seane 16% 17% 
Ohio Fuel Supply. .........ee0. 445% 45 
eee oo 2% ODT 


When writing advertisers, tell them you are a subscriber to The Financial World. 
















Pittsburgh Bwg com. .......... 3% 3% 
Pittsburgh Bwg pfd. ........... 1554 ” 
Pittsburgh Jerome. ............ 54 i 

Pittsburgh Oil & Gas........... 6 614 
Pittsburgh Plate Glass........ ia 119% 
MN I eke wanciogianis«.4keerace’s ai 241, 
ft. re 11 2 
Southern Oil & Transport. .... 1 3 

Tonopah Extension. ........... 1% 21% 
Westinghouse Air Brake........ 105% «106 . 
Westinghouse Elec. ............ 42° 43 








INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., Equitable Bldg., 








N. Y. City. 

Bid. Asked 
Oe CMMI ook icine caicceee 15 22 
Amer Cyanimid pfd........... 48 55 
oe, i eee 13 139 
Ationtio Steel pf@. onc ck cece 26 32 
By Products Come. 6 .cccccccces 147 151 
eee 160 170 
I I oe vec kebeeees 7% 75% 
Charcoal Iron pfd. ........... 5% 6% 
Eastman Kodak. .............. 495 520 
Eastman FO eee 113 114 
Eisenlohr & Bro (Otto)....... 40 45 
Empire Steel & Iron pfd...... 68 73 
Beene & TBWGR. cn cecccccicess Ka 5 
Hale & Kilburn pfd. .......... ~ 20 
ee eee 185 195 
Ingersoll Rand pfd. ........... 100 104 
mare, BW. . ccccecssccse 28 33 
Kirschbaum, A B, pfd......... 85 91 
Lima Locomotive. ............ 52 57 
Lima Locomotive pfd.......... 75 8&5 
a a, eer 225 232 

SATISFIED. 


“I beg to take this opportunity to say 
I greatly enjoy your paper and look 
forward every week for its receipt. 
St. John in his First Epistle, Chap- 
ter 2, Verse 15, says: ‘Love not the 
world,’ but as I doubt he has refer- 
ence to The Financial ‘World I will 
still continue to love it, especially when 
you flay the ‘fake gentry.’”’ 
EDW. P. OXNARD. 


“Information gained from The Finan- 
cial World has been very valuable to 
me. GEO. L. FULTON. 


STOCKS NOW AND IN 1907. 

_J. Frank Howell, 52 Broadway, New 
York, has published, for distribution 
among investors, a special letter in 
which a comparison is made of the 1917 
stock market with that of the 1907 
panic year, and illustrating by charts 
the similarity of the price movement 
of both years. 





SATISFACTORY SUGGESTIONS. 


Please accept our since thanks for 
your very comprehensive reply of the 
29th ult. to our recent inquiry. The 
suggestions which you have made are 
timely and, I am sure, will be of value 
to us. We much appreciate this ser- 
vice which you extend to your sub- 
scribers. J. R. WOODHULL & CO., 
By J. R. Woodhull. 
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NEW YORK STOCKS. 


CURRENT QUOTATIONS. 





N. ¥. STOCK EXCHANGE PRICES, 

There was one million share day this 
week in the stock market and it rep- 
resented the sacrifice of vast amounts 
of stock at heavy losses. The average 
loss in stocks in the four days of trad- 
ing and last Saturday’s market was 
2% points, though there were many 
stocks that fell 10 points or more in 
the week. Friday’s prices: 





Alaska G M...... Snieranasinaae 4 3% 4 
Allie EDOM. 05 iccdscccccecee 21 195 20 
American- Ag Chemical....... 82% 81 81 
*American Beet Sugar ........ 77 74 75% 
American MiG Deccivaatinendene 41% 39% 40% 
American Car & a veenes 66 65 65 
American Cotton Oil........... 30% 30 3044 
American Hide & Leather pfd 51% 50% 51 
American Linseed.............. 24 22% 23 
American Locomotive......... 55 53% 54% 
American Malt pfd............ 64 
American Smelting ............ 90% 88% 89% 
American Smelting pfd......... 105% 105 105 
American Steel & Foundry.... 61% 60% 61% 
American Sugar ............-: 107 104 106% 
American Tel. & Tel........... 115% 114 115% 
American Tobacco.........++.- 187% 187% 187% 
American Woolen ..........-.- 43 41 424% 
AGREEIGR 66.50 ccccsecercccccces 665% 64% 6614 
ACCRIBOR . . cccccesccccscccovees 944% 93 93% 
Pee |.» eer 100 98 9914 
Baldwin Locomotive.......... 57 5444 54% 
Baldwin Locomotive pfd....... 9744 97 97 
Baltimore & Ohio....... chee 57 544% 55% 
Bethlehem Steel. ............-- 78% 77% 78 
Bethlehem Steel B............. 7734 7549 76% 
Brooklyn Rapid Transit....... 574 57% 57% 
Butte & Superior............+. 
Canadian Pacific 
Central Leather ....... 
Chandler Motor......... 
Chesapeake & Ohio 334 
Chicago, Mil. & St. Paul...... 50 46% 
Chicago, Mil. & St. Paul, pfd. 90% 88’ 89% 
CUES TEE oo écccckcrdsccvece 164 15% 16% 
Chino Con. Copper .........-- 454% 434 44% 
ee 8 ae 39 375, 38% 
Consolidated Gas.........-.... 9554 92 95% 
CO ao 0.66.00 6455644 s0:c0008 94 93% 94 
Clie INN 5x5 55-0:00.00ccoaaes 2854 27 28% 
Corn Products pfd.........s0+. 90 8954 895% 
rrr 66% 63% 66% 
Cuban Cane Sugar............. 27% 27 27 
Cuban Cane Sugar pfd......... 804, 80 80 
Delaware & Hudson........... 99 96% 98 
Domes Mines.......ccccocsecce 8 8 : 8 
Dist. Securities......... mates 35 31% 33% 
On ere Teer eT TT eee y 194% 18% 19 
Erie cy Serer ss 29% 28 28 
General Electric .........c00s0 138 136 137 
General Motors........sesse0+, 100 954% 965% 
General Motors pfd...........- 77 77 77 
GOOEFICR. 2.0. .ccscsccccccccccoss 42 41% 42 
gE ST ee eee = = 2974 
Greene Copperf.......sceccccees 
Cull Bits BR a 056% cocccscse 90% 90% 90% 
Tilidin GOIN oss cccciccceccsc 100 98% 98% 
*Inspiration Copper .......... 45% 44 443% 
ae i errr 25% 24% 25 
ee See 84% 814% 84% 
Int, PRMGEsccsccccseccscccccses 23 22% 22% 
Ent. TRACE 6.04 cisnesicdcccceses 30% 30 30% 
Kansas City Southern......... 17 17 17 
Kennecott Copper......-..++0++ 35 33% 34 
Lackawanna Steel....... cencnia. ae 77 78 
Lehigh Valley .....ccccccccccce 58 57 58 
Louisville & Nashville aia Sousa 118% 116% 117 
Maxwell Motor Co............ 3334 32 33% 
Mexican Petroleum........--.- 89 87% 89 
Miami Copper....ccscsccccsccs 30% 30 30% 
Midvale Steel........ccsccccere 45% 434% 4434 
Missouri Pacific .........s++. 28% 27% 2814 
National Enam. &S..........- 41 36% 41 
National Lead..........++see+ 484% 47% 48 
Nevada Con. Copper........-- 184 17% 18% 
New York Central...........+- 72% 70% 72 
New York, New Hav. & Hart.. 28 27 27% 
New York, Ont. & Western.... 20% 20% 20% 
Northern Pacific. .........+s+++ 96% 95% 96% 
Ohio Cities Gas.........+++0++++ 38% 35 384 
Ontario Silver......ccccccccccecs 5 5 5 
Pennsylvania........+0+e-seees 51 50 5036 
PON iascccdcccccencsspe 47 45% 47 
Philadelphia Co.............++5 31% 30% 30% 
Pittsburgh Coal ............+6. 4744 44% 471% 
Pullman Palace Car .........-- 136 134% 136 
Reading ....ccccscccesssccccccs 77% 75% 76% 
Republic Tron & Steel.......... 77% «75 74% 
RG EE kst0ncic0scescces 67% 6634 67x 
Seaboard Air Line............- 11 11 11 
Shattuck & Ariz............+6. 21 20% 21 
ee err rrr 63 3134 33 
Southern Pacific........ .s.-+- 90% 88% 89% 
Southern Railway..........-.-- 27% «26 27% 
GREE detescncccsctsccases 42% 40 423% 
Texas Company .....++-+00+- 145 140 142 
Tobacco Products..........+++- 60% 56 56 
Union Pacific ...cccccccscccsees 1254 122% | 
Union Pacific pfd.............- 77% 77% 77 
United Cigar Stores..........-- 97 93% 94 
U. &.1 Alcohol ...... cccrccoces 12934 126% 128% 
U. &. Reber oc ccs cccscvccce 58 574% 57% 
U.S. Sm. Ref. @ Mo... 54 52% 
U, B. BRR cc ccccsccvcvcccceses 104% 101% 102% 
U.S. Steel w. ER Tey 115 §=6113% 113\% 







ee eeeeee 


abas 
*Wabash pfd A. 
Westinghouse. . 
Willye- erland ... 6 
Woolworth ...ccccressscccecces "11644 116 116 


*Ex, Dividend. 





PUBLIC UTILITY SECURITIES. 
H. F. McConnell - 25 Pine St., N. Y. 


ity. 
Bid. Asked. 
Amer Light & Trac com....... 235 240ex 
Amer Light & Trac pfd........ 100 103ex 
Adirondack Elec Power com... 17 20 
Adirondack Elec Power pfd.... 66 70 
*Amer Gas & Elec com........ ie 106 


*Amer Gas & Elec pfd......... 44 46 
American Power & Light com.. 55 
American Power & Light pfd.. Ss 81 


American Public Utilities com.. 35 
American Public Utilities pfd.. 62 66ex 
American Waterworks & Electric 5 6 
Am. W. W. & E. par pfd..... . 13 17 
Am. W. W. & E. Ist pfd....... 64 68 


Associated Gas & Electric com.. 40 60 
Associated Gas & Electric pfd.. 40 60 
Carolina Power & Light com... 35 
Carolina Power & Light pfd.... 92 95 


Cities Service Com.......cceees 223 22 
CONE DRE VONS BEG cc cicsccccces 80 81 
Colorado Power com....... vaoe, ae 26 
Colorado Power pfd........... 98 102ex 
Commonwealth Pr Ry & Lt com 44 46 
Commonwealth Pr Ry & Lt pfd.. 74 76 
Denver Gas & Electric Gen 5s.. 92 95 
Electric Bond & Share pfd...... 95 98 
Empire District BDlectric pfd.... 84 89 
Federal Light & Traction com.. 9 12 


Federal Light & Traction pfd... 40 45 
Gas & Electric Securities com. = 310 
Gas & Electric Securities pfd... 90 100 


Northern Ohio Electric com.... : 30 35 
Northern Ohio Electric pfd.... 70 75 
North Ontario Lt & P com..... 11 15 
Northern Ontario Lt & P pfd.... 56 59 
Northern States Power com.... 72 75 
Northern States cower pfd..... 93 95 
Ozark Power & Water com...... 35 45 
Pacific Gas & Electric com..... 39144 41 
Pac..c Gas & Electric pfd...... 86 88 
Republic Ry & Light Co com... 28% 30 
Republic Ry & Light Co pfd.... 63 65 
Southern California Edison com 86 87 
Southern California Edison pfd 98 102 
*Standard Gas & Electric com.. 7 8 
*Standard Gas « wlectric pfd... 30 32 
Tennessee Ry Lt & P com...... 3 4 
Tennessee Ry 1. & P pfd...... 23 26 
United Light & Rys Ist pfd..... 66 68 
United Light & Rys pfd...... 11 13 
Western Power com............ 11 13 
Western Power pld....cccccees 50 54 


* Par value, $50. 


IMPORTANT CURB TRANSACTIONS, 
Following is a list of Friday’s highest, 
lowest and closing prices for the most ac- 
tive stocks dealt in on the New York curb: 
High. Low. Close. 





MR ME ci cvesihnasnns 4% 3% 4% 
Alp TROGUCTION. o.csccses 85 2 84 
Ate WH PONE. .ccccces 2 2 2 
Be: TMG co iscéscesies 1% 1% 1% 
Butte Cop & Z......... 9, 8% 814 
Calumet & Jer. ........ 1% 15g 1% 
Chevrolet Motor. ...... 79% 76 78 
Coemet B Giisccccccovés 8% 8 81% 
CONCISE BOEG...0.6.60:0:06's'0< 35%, «35 35 
err Se 7% 8 
Everett Heaney. ....... 23 aaa 23% 
GIGRPOCR GE. cccccsccce 16% 6 
Green Monster. ......... 11-16 1 16 11-16 
Jerome Verde, ..ccccces 15-16 4 3- 16 1% 
SUGEP RU. 6c00csescees 3% 8% 
BORO TOPPOER 2cccceces 4% oe a 
Magma Copper. ....... 42 40 

Mason Valley. .......++. 5% 4% 5% 
MG TE. 6 ccc ccscncs ig 4 % 
pe ere 29% 28% ¢ 
Met Petroleum. ........ 11-16 1 11-16 
Midwest Ref. .........+ 135 131 133 
ee eee DB Pisce acca sce 2% 2% 2% 
PERE ora sins 600.066.0086 1% 7% 1% 
Oklahoma Ref. ....... oo. t2 7% 75% 
Osage Hominy. ........ 7% 7% 7% 
Sapulpa Rel. wccssccccee 9% 9% 9% 
Submarine Corp. ....... 15% 15 15 
United Motors. ......... 21% 20% ##21% 
United Verde Ext. ..... 33 31% 31% 
COR DG. cvssisces . 2% 2% 2% 
Wyoming Unit. ......... 6% 6% 6% 
Wright-Martin. .......... 9 8% 8% 

NDS. 

Beth Steel 5s, w i...... 97% 97% 97% 
Can Gov 5s, new........ 944%, 98% 94 
Cam Nem GB... .ccccccece . 99 Of 99 
CRG, We EBA ccvsscoves 98% 98% 98% 
Gen Electric 6s........ 101% +101 101% 
Great North. wcccscocses 98% 98% 98% 
N Y Cont G6. ..ccccccces 97 97 97 
Russ Gov 548. ......++- 67 * 66 66 





PUBLIC UTILITY QUOTATIONS, 
Lamarche & Coady, 14 Wall St., ‘ene Y. City. 


Asked. 
Amer Gas & El com.........-+- 100 104 
Amer Gas & El pfd............ 44 46 
Amer Light & Tr com.......... 235 240 
Amer Light & Tr pfd.......... 101 104 
Amer Power & Lt com.........-. 57 60 
Amer Power & Lt pfd.......... 8 81 
Amer Water Wks a El 1st pfd.. 64 67 
Cities Service Com.:........... 221 223 
Cition Servlee PIG. ..ccccrcesecs 799A 81% 
Commonwealth Pr Ry & Lt pfd. 72 74 
Northern States Power Co...... 72 75 
Pacific Gas & El com.......... 30% 401% 
Pacific Gas & El pfd............ 86 88 
Republic Ry & Lt pfd.......... 64 65 
Tehnessee Ry Lt & Pr com.... 3 4 


Tennessee Ry Lt & Pr pfd.... 20 25 





STANDARD OIL ISSUES. 


Carl H. Pforzheimer & Co., 25 Broad Street, 
New York City. 


Bid Asked, 

Anglo-American Oil Co, Ltd.... 16 17 
The Atlantic Refining Co...... 825 
Borne-Scrymser Co ........... 410 430 
The Buckeye Pipe Line Co...... 87 02 
Chesebrough Mfg Co, cons....325 360 
CIGGEEE GE Obiaiies ccass oo re 70 
Continental Oil Co........ceeee 480 520 
The Crescent Pipe Line Co..... 33 37 
Cumberland Pipe Line Co...... 135 145 
The Eureka Pipe Line Co...... 200 210ex 
Galena-Signal Oil Co pfd....... 130 140 
Galena-Signal Oil Co com......130 140 
Illinois Pipe Line Co.......... 200 205 
Indiana Pine Line Co.......... 92 97 
International Petroleum Co Ltd. = 13 
National Transit Ge. .....cccece 13 
New York Transit Co.......... 190 200 
Northern Pipe Line Co......... 98 102 
ee See Se GOR bb dcccaeceasae 305 315 
PORR-Ox PUG) CO. ..6ccccccece 40 45 
Pierce Oil Corporation......... 9 10 
Pierce Oil Corp conv 6s, 1924.. 78 80 
Prairie Ol) & Gas Oe...cccccces 440 450 
Prairie Pipe Line Co........... 2 250 
The Solax Refining Co . 3800 315 





Southern Pipe Line Co.. ‘ 200 
South Penn Ofl CO. 600000000 265 275 
South West Penna Pipe Lines. .103 107 
Standard Oil Co of California. .210 215 
Standard Oil Co of Indiana... ..635 655 
Standard Oil Co of Kansas....465 500 
Standard Oil Co of Kentucky...330 350 
Standard Oil Co of Nebraska... .475 500 
Standard Oil Co of New Jersey. .485 495 
Standard Oil Co of New York. ..228 232 


Standard Oil Co of Ohio........ 445 460 
Swan & Finch Coe, ....ccccccsss 5 105 
Union Tank Line Co.......... . 90 95 
pc eR eee 340 350ex 
pi | i te” rere _ - 


The Standard Oil Co, old stock.. .. 
MISCELLANEOUS OIL COMPANIES, 


Bid Asked. 
REID ND daca desea labia apiadseen 8% S8%ex 
Gulf Oil Corporation .......... 340 360 
eS OR. Sere re 12 14 
Euaperial Ol} Co, Bld... .cccccces 375 385 
Magnolia Petroleum Co........ 370 385 
Midwest Refining Co......... . 134 135 
Sapulpa Refining Co........... 9% 10 
Merritt Oil Corporation........ 29 29% 
Elk Basin Petroleum, Co 7 
Cumberland Rights ........... 380 
SE Rr 83 








MISCELLANEOUS STOCKS, 
Williamson & Squire, 25 Broad St., N. Y. 
Ci 


ty. 
Bid. Asked, 
50 


pT mena 47 

Amer Chicle pl... ..ccccccccces 66 70 
IR TON BN ins -6:6:k-0:0:0294:66 74 79 
Amer Type Founders com...... 37 41 
Amer Type Founders pfd...... 86 91 
Borgen Com BM COM. ..écccccccs 98 100 
oe he eee 99 101 
Are ee 71 74 
Ce ON: MO so nndne end eeed ad 92 96 
Lehigh Valley Coal Sales....... 65 70 





New Jersey Zinc........ ome 285 
Otis Elevator com..... — 56 
Otis Blevator pld.....ccccccccs 78 82 
Se oe re 130 140 
Oe ft 97 100 
ONS ££: eae 200 208 
Singer Mfg Co Ltd of G Brit... 4 6 





N. Y¥. CITY PUBLIC UTILITY BONDS. 
Wm. Carnegie Ewen, 100 B’way, N. Y. City. 
Bid. Asked, 


Atl Av RR, Bklyn, gen 5s, 1931. 90 95 
Atl Av RR, Bklyn, imp 5s, ’34 85 = 
Bway Surface RR, Ist 5s, 1924. 92 96 
Bway & 7th Av com 5s, 1943.... 78 83 
Bklyn Bath & W E gen 5s, 1988. 90 aa 
Bklyn V & Ntwn Ist 5s, 1941.... 85 90 
Bklyn C RR Ist 5s, ee 94 97 
Bklyn Hghts RR Ist 5s, 1941.... 85 92 
Bklyn Qns Co & Sub Ist 5s, ’41. 85 90 
Bklyn Un Gas Co Ist 5s, 1945.. 96 98 
Central Un Gas Co Ist 5s, 1927. 95 97 
Edison Elec Ill, Bklyn, 4s, 1930. 78 85 
Edison El Ill, N Y, Ast 5s, 1995. 98 105 
Equit Gas Lt Co Ist 5s, 1932.... 96 100 
Kings Co E! Lt & P Ist 5s, ’37.. 96 100 
Lex Tv Pavonia Ry Ist 5s, '93.. 77 82 
New Amst Gas Co con 5s, 1948.. 84 87 
N Y & E Riv G Co Ist 5s, 1944.. 95 98 
N Y & E Riv G Co con 5s, 1945. 90 95 
N Y & Qns G Co gen 5s, 1934... 85 90 
Northn Un Gas Co Ist 5s, 1927.. 90 95 
Northn Wtchr Co con 58, 1955.. 80 85 
Stand Gas Lt Co Ist 5s, 1930... 95 100 
Steinway Ry Co Ist 6s, 1922.... 65 75 
Union Ry Co Ist 5s, 1942....... 85 92 
Westchester Lt Co Ist 5s, 1950.. 95 99 





CHAIN STORE SECURITIES. 


Quotations by Merrill, Lynch & Co., Members 
New York Stock Exchange, 7 Wall 


Street. 

Bid Asked. 
Atlantic & Pacific Tea Co pfd.. 98 102 
SE Pe Ns Viawees cowdeane 30 35 
is oink ecm ind aea alae oie &8 95 
eer 105 110 
eae 47 52 
ee rae ae 100 104 
McCrory com ....... eT CES - : 30 
OE ae 90 93 
bo, aera 116% 117 
Woolworth pld ...cccscccce -+--119% 120% 





